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EMBARGOES. 
Any Check Upon Exports Regarded as a Fruitless 
Remedy, With More Harm Than Good Resulting. 

For relief from the high cost of living it is proposed 
yy some well meaning humanitarians that embargoes 
be placed on the export of foodstuffs. It is the theory 
of these people that with this remedy prices will come 
lown, speculation in commodities cease, and our dollar 
then will purchase as much as it did in normal periods. 

Embargoes, at most, would prove but temporary pal- 
iatives. While they might bring down the cost of 

ommodities they would be certain also to affect in a 
high and serious degree the wages which labor now 
receives. 

Embargoes would also make us enemies among the 
customers we are now trying to develop all over the 
world. Our prosperity is largely due to the necessitous 
buying which comes from abroad and without which, 
if we look back to the depressing days early in 1914, 
we might now have a multitude of soup kitchens rather 
than plenty of work for our working masses. 

There is no remedy for the high cost of living in 
They are a poison that eventually would 
deaden the arteries of our trade. Even labor is stimu- 
lated when the demand for our products runs much 
higher than the supply and compensation since its 


embargoes. 


hire goes up with the higher prices for commodities. 
There is no mere theory in this view. It is an axiom 


centuries old in the realm of economics. 


ARE WE FACING GOVERNMENT OWNERSHIP? 
Not Immediately, But It Must Be Prepared for—The 
Interminable Wage Dispute. 

The Adamson 8-hour law, which was expected to 
satisfy the Brotherhoods of the railroads of the 
country, has failed to furnish the solution and the 
Brotherhood chiefs are clamoring at Washington 
once more and threatening a labor combination that 
includes not only their own 400,000 workers, but 
several million of the membership of the American 
Federation of Labor. Unity of all these forces, it 
is expected by the labor chiefs, will coerce the rail- 

roads to back down and grant the demands. 

But that is no solution. Force cannot make any 
permanent gains in this dispute. The President, 
scarcely knowing which way to turn as he sees his 
efforts for peace being nullified, speaks through his 


friend Senator Newlands, whose committee to in- 
vestigate the railroad problem has just begun its 
hearings in Washington. The question of Federal 
Federal regulation, taxation, state 
control versus National control, railroad rates and 
question of Govern- 


incorporation, 


their regulation and finally the 
] 


ment ownership, will be taken up. On the latter 
head Senator Newlands says in a formal statement: 

There is intrusted to this committee the study of the question of 
Government ownership It i question that must be faced, and 
it seems a wise thing to ascertain now the history of the countries 
that have adopted Government ownership and operation of rail 
ways, and to watch the experiences of the European countries in 
this great war in this regard. 

‘In this connection will come the question of the method of tak- 


ing over the railroads. Shall it be accomplished by an actual valu- 
ation of the railways and a condemnation of them, or shall they ba 
taken over by the easier method of taking over the stock and the 
bonds at their market value, thus at on tep having the national 
Government take the position of stockholder and~security) holder 
in these great corporations?” = ‘ 

Senacor Newlands does not indicate whether he is 
in favor of outright ownership or regulation merely, 
though in previous public utterances he has stated 
that he believed in giving regulation a further trial, 
with enlarged powers given to the Government in 
the matter of regulation. One third of all the rail- 
roads in the world are today owned by the public. 
A vast impetus to Government ownership has been 
given by the war in Europe which forced the exercise 
of autocratic powers in the premises, but we aré 
confronted by no such necessity and the experience 
of public ownership in Europe should not make us 
enthusiastic for its extension here. 

There isn’t a single railroad system in Europe that 
is owned by the Gove?iment that has shown or can 
show the same efficiency and service as the privately 
owned railroads of America. Europe is more used 
to bureaucratic government than are our people and 
yet there is much grumbling at the service given. 
[t is slow, inefficient, the equipment is illy kept and 
rates are no lower than they were before the roads 
were taken over. 

Our people will, we think, prefer infinitely, to see 
recourse had to further efforts at regulation, rather 
than ownership. It is well, however, that the advo- 
cates of the socialistic plan are to be given full 
opportunity to express their views. Government 
ownership is still some distance away and more rigid 
regulation, including the extension of power over the 
railroads and their workers to the end that there 
shall be removed the menace of a great national 
strike, seems ahead of us. As the situation now 
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looms up at Washington the immediate prospect 
seems to be that there will be 

First.—Federal Incorporation. 

Second.—A rate advance if it shall be shown that the railroads 
cannot without it adequately meet the demands of the workers for 
an 8-hour day or its equivalent. 

Third.—An extension of the powers of the Interstate Commerce 
Commission and the enlargement of the commission, with terri- 
torial assignment of sections of the railroad territory to divisional 
bodies of the commission. This would obviate the present long 
delays in deciding disputed questions. 

Fourth.—A thorough expert inquiry into Government ownership, 
with recommendations detailing the methods that would be the 
most wise in taking over the railroads, either by condemnation or 
purchase of the properties through taking over the securities at 
their market prices. 

Thus time will be given to go into the ownership 
question thoroughly and also test by practical ex- 
perience the further extension of Governmental 
regulation, including power to govern and settle 


the labor problem involved. 


THE PRESIDENT AND WALL STREET. 
His Victory for the Presidency Has Made Him Less 
Receptive to Hostile Tales—The Forthcoming Message. 

The best advices from Washington point to the fact 
that the President has undergone some change of heart 
relative to the New York financial district and its al- 
leged hostility to him and his financial policies so far 
as it may relate to the Treasury and the banking in- 
terests of the country. During the excitement of the 
campaign a stream of rumors poured into Mr. Wilson’s 
ears and he made some rather caustic reference to Wall 
Street in his Shadow Lawn speeches. Now that the 
President has been re-elected he has turned toward 
the realities that confront the Administration and is 
disposed to take a broader view respecting Wall Street. 

The Treasury balance is not so strong but that it may 
not have to be replenished by a sale of bonds before the 
year 1917 is very oll and the Government may have to 
get help from the banking interests if it shall be decided 
that the struggling Mexican Government is worthy of 
a liberal extension of our financial aid, and the problem 
of what we are to do with the great rivers of gold that 
have flooded us in such embarrassing fashion may cause 
a coming together of Governmental and banking inter- 
ests into a relationship closer and more intimate than 
has heretofore been thought possible. Railroad prob- 
lems will also call for co-operation of these same in- 
terests. 

All these questions and many others the President 
will have in mind in writing his forthcoming message 
to Congress. The President, it is known, is not un- 
friendly to the position of the railroads in their claim 
that if they are to be forced to pay bigger wages to 
their working forces they must be taken into consider- 
ation in the matter of rates and be allowed increases, 
as the cost of living to them is just as burdensome as 
it is to the public, all materials they use having advanced 
in price, in some instances fully 60 and 80 per cent. while 
rates have remained stationary. A recommendation 
for better treatment of the railroads is confidently 
looked for from the President and he will also, it is 
believed, take a friendly attitude toward foreign loans 
and pledge the co-operation of the Federal Reserve 
Banks and the State Department in every legitimate 
way. The President is also an optimist with regard 
to the soundness and lasting character of the prosperity 
of the country and will express his faith in the great 
body of business men of the nation, at the same time 
appealing for the institution of some medium for the 
settlement of great industrial disputes that will be so 
effective that there will no longer be any occasion for 
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the periodical alarms felt by both capital and the gen- 
eral public respecting threats of serious clashes between 
capital and labor. 

The President, we are well convinced, is disposed to 
meet the industrial leaders and the banking interests 
half way and work with them for the further upbuild- 
ing of the country’s prosperity. More they cannot ask 
and they will be wise if they do not antagonize him and 
make for a continuation of distance and coldness be- 
tween themselves and the White House in the next four 
years. 


THE RAILROAD MORTGAGE OF THE FUTURE. 
Blanket Mortgages Would Solve Their Problems of 
Raising Fresh Capital. 

More and more are our railroads coming to learn 
the advantage of providing a saner method of bor- 
rowing fresh capital for their improvement and the 
acquisition of new properties. Generally they realize 
the relief they are looking for is only obtainable from 


a form of mortgage which will bend freely to meet 
the current supplies of available capital and interest 


rates which are wholly dictated by the amount of 
lendable money in the market. 

It is with the possession of this knowledge that the 
heads of the railroads are leaning more and more to 
blanket mortgages bearing no fixed rate of interest but 
incorporating in their provisions a direct lien upon the 
entire property of their roads now owned or hereafter 
acquired. Fortified with such a blanket mortgage they 
could issue bonds as required, according to the pre- 
vailing rate of interest, and not burden themselves with 
loans at high interest rates for a long period of time. 
Such mortgages could also operate in a way to permit 
the redemption of bond issues which were at a small 
premium issued when money was high. They would 
be more or less interchangeable. 

In order to safeguard the public from a reckless pro- 
gram of loose expansion provision could be incorpor- 
ated in such mortgages restricting the issuance of new 
bonds for improvements and acquisitions to 80% or 
85% of their actual cash cost, a method which would 
insure to the bondholders a constant increase in the 
equity behind the outstanding bonds. 

The main difficulty the railroads confront is in bring- 
ing the holders of present outstanding bonds to under- 
stand the advantage of these blanket mortgages and 
thereby induce them to exchange the bonds they now 
hold for new bonds issued under the new form of rail- 
road mortgage. 

That will be difficult to do. 














November Bond Circular 
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Crrerep b 
NORTHERN PACIFIC REFUNDING 4s. 


Notwithstanding the advance which has occurred in 





h grade railroad bonds, it is still possible to obtain 
e issues which are entitled to the highest investment 
ting and which yield over 4% per cent. Among such 
ues is the Northern Pacific refunding and improvement 
s, which, at the present price, yield over 4.55 per cent. 
ese bonds are a legal investment for savings banks and 
ist funds in New York, Massechusetts and Connecticut. 
hey are secured by a direct mortgage on over 6,200 miles 
road, including the main line and branches of the 
orthern Pacific Railway extending from St. Paul to the 
acific Coast and between Minneapolis and Duluth. In 
last fiscal year the Northern Pacific earned a sur- 
lus of over $25,000,000. The company has paid uninter- 
pted dividends for the last sixteen years and is now 
Lying at the rate of 7 per cent. per annum on its $248,000,- 
0 capital stock. The refunding 4%s are followed by an 
juity equal to over $275,000,000. Most of these bonds 
ld abroad have returned to this country and have been 
listributed to investors. 


AMERICAN TELEPHONE AND TELEGRAPH 4s. 
The American Telephone and Telepraph Company owns 
d controls practically the entire Bell telephone business 

the United States. In addition to being the direct 
ligation of the company, the collateral 4s are secured 
the deposit with the trustee of stocks of controlled 
ympanies equal in value to at least 33% per cent. more 
an the amount of bonds issued. 
Selling at 92%4, and being due in only thirteen years, 
he collateral trust 4s yield about 4.80 per cent. This ap- 
ears an attractive yield for a bond enjoying the excellent 
arket and strong security possessed by this issue. The 
denture securing this issue of bonds provides that the 
istee “shall not certify any bonds the issue whereof 
uld increase the aggregate principal of such bonds to 
amount exceeding 75 per cent. of the value of the trust 
yperty.” These collateral trust 4s are a legal investment 
savings banks in Massachusetts, Connecticut and 
ode Island. The fact that the bonds are a legal invest- 
ent, together with the fact that they have for years been 
favorite investment among banking institutions general- 
is largely responsible for the excellent market these 
nds have always enjoyed. As they are due in 1929 they 
a relatively short time investment. 


ATLANTIC COAST LINE 4's. 
The Atlantic Coast Line general unified 4%s have ad- 
nced within the last few months from around 90 to 
ve 9314. At the present price the yield is about 4.60 
r cent. The bonds are adapted to the requirements of 
ther the individual investor or an institution. 
Che general unified 4%s are secured by a direct mort- 
ge on over 4,300 miles of road. The average debt of 
underlying liens is only about $18,541 per mile, and 
average rate of the general unified bonds is $4.028. 
his makes the Atlantic Coast Line, from the standpoint 
bonded debt, one of the most conservative managed 
ilroads in the country. Including the general unified 
rtgage and all underlying bonds outstanding the At- 
Coast Line has a bonded debt of about $22,500 per 
le, while its investment in road and equipment alone, 
lusive of its other investments, represents a cost of 
rly $38,000 per mile. The total assets of the company 
June 30, 1916, as reported to the Interstate Commerce 
mmission, amounted to over $242,000,000. One of the 
vorable features of the Atlantic Coast Line is that for 
ny years it has followed the policy of doing a large 
irt of financing through the sale of stock. 











Why burden your wife with 
the care of your estate? 


If you wish to appoint 
your wife or other woman 
relative as executrix and 
trustee under your will, 
why not assist her to 
carry the heavy burden by 
appointing this company 
as co-executor and co- 
trustee? 

Your estate will thus have 
the advantage of the per- 
sonal direction which she 
can give, and she will be 
relieved of the burdensome 
details necessarily involved 
in the management of any 
large estate. 


Our officers will be glad to con- 
fer with you regarding any trust 
or banking business you may 
have in mind. 
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Exempt from Federal Income Tax and no certificate of owner- 
ship is required in collecting the interest on these bonds. 


$310,000 
County of Greenville, S. C. 
41,,% Cpn Road Bonds 


Dated July {, 1915 Denomination, $1,000 
Principal and semi-annual interest payable January 
lst and July Ist in New York City, New York 
Eligible to secure Postal Savings Deposits up to 90% of par value 


FINANCIAL STATEMENT 


Real Value of Property (estimated).................++- $150,000,000 
Assessed Valuation (1918) ....ccccccccccccccccccccccccece 17,316,290 
Bonded Debt (including this issue)................++++- 1,285,000 
Population (1910 census) 68,377 
At Present (estimated)... .. . 78,000 
MATURITIES 
$15,000 July 1, 1923 $25,000 July 1, 1929 
20,000 July 1, 1924 25,000 July 1, 1930 
25,000 July 1, 1925 25,000 July 1, 1931 
25,000 July 1, 1926 25,000 July 1, 1932 
25,000 July 1, 1927 25,000 July 1, 1933 
25,000 July 1, 1928 25,000 July 1, 1934 


$25,000 July 1, 1935 
Price to Yield 4.20% 


Descriptive circulars on request 


HORNBLOWER & WEEKS 


42 Broadway, New York 
Boston Providence Portland, Me. Chicago Detroit 
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ELECTRICAL EARNINGS BOOM. 
A Block of Hydraulic Power Co. Bonds Quickly Taken by 
Investors. 


A good illustration of the statement made in The Finan- 
cial World last week that high class public utility bonds 
are scarce, is given in the facts relating to the recent of- 
fering of $3,000,000 refunding and improvement 5 per cent. 
gold bonds of the Hydraulic Power Co., of Niagara Falls. 
The bonds were almost all snapped up in a few days after 
the offering at a price a trifle under par and an advance 
in the price above par is anticipated. The bonds are 
dated Oct. 1, this year, and mature Oct. 1, 1951. 


The Hydraulic Power Co. owns and operates the oldest 
power plant using the Niagara River waters for power 
purposes and it supplies power to various concerns leasing 
the company’s lands and also to the Cliff Distributing Co., 
which generates from the power supplied electric energy 
for distribution to manufacturers. Doubtless buyers of 
the bonds saw their opportunity in the earnings of the cor- 
poration for the present calendar year, which show, with 
the last three months’ earnings estimated, that the interest 
on all bonds outstanding, including the $3,000,000 just is- 
sued, was earned more than three times, and that after 
deducting interest on $3,500,000 first and refunding bonds, 
the net income for this year will show the equivalent of 
more than five and one-half times the annual interest 
requirements on the new $3,000,000 issue. The treasurer 
gives the comparative earnings as follows: 


EARNINGS YEAR ENDED DEC, 31. 





1916 1915 1914 1913 
Gross earn. from operat..$1,197,557 $1,054,211 $1,054,597 $1,043,990 
Op. exp., taxes and ins.. 255,050 251,284 273,791 270,579 
Net earn. from operat..$ 941,607 $ 802,927 $ 7SO0,806 $ 773,411 
Other income ion eee 83,816 82,406 83,425 81,956 
Total net avail. for int.$1,025,421 § SS5.338 $ 864,239 §$ 855,367 
5 17 








Int. $3,500.00 Ist ref. 5s. 175,000 175,000 175,000 

Bal. avail. for ref. and 
imp. 5s...........$ 850,421 $ 710,333 $ 689,230 $ 680,367 

Int. on $3,000,000 ref. and 
SL a waste dw awed 150,000 150,000 150,000 150,000 
Surplus ..............$ 400,421 $ 560,338 $ 539,230 §$ 530,367 
DOEOORIGM occ cusses 100,000 100,000 50.000 50,000 
Reserve for pension fd.. 5,000 1,656, a ee 


Three months estimated. 

All this gain reflects the increasing hum of industry in 
the great industrial centres which this company supplies 
There are many other public utility bonds 
which are showing earnings several times the amount of 
the annual interest charges which are obtainable on a 
basis to yield better than 5 per cent., and their prices have 
been advancing for several weeks. 


with power. 


The boom in industry 
everywhere is booming investments in these bonds as well 
and that is the one big reason why public utility bonds are 
being absorbed so rapidly. 


AMERICAN POWER & LIGHT CO.’S GAINS. 

The gross and net earnings of the American Power & 
Light Co., subsidiaries for the month of October and for 
the twelve months ended Oct. 31, compare as follows: 


Month of October. 
Increase. 


1916. 1915. Amount. P. Cc. 
Gross earnings a $726,727 $668,175 $58,552 9 
Net earnings ...... SAS,045 507,545 40,498 13 


Twelve months ended October 31. 
Increase. 


1916. 1915. Amount. P. ©. 
Gross earnings.. $8,522,183 $7,751,362 $570,821 vi 
Net earnings. . 3890.450 3,554,009 356,351 10 


The American Power & Light Co., controls the Kansas 
Gas & Electric Co., the Portland Gas & Coke Co., Pacific 
Power & Light Co., and the Southwestern Utilities Cor- 
poration. The company itself is controlled by the Electric 
Bond & Share Co. and affiliated interests. 
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Yielding 4.41% to 4.55% 
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growing communities 
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@ Their securities 
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Municipal and Government Bonds Yielding from 3.35% 















to 5.30%. 
Yield 
Per Cent. 
Now Tae Cie QBs 666 a5 050-6 0:6 0:0 ace k F009 08 Gsh oe 00:0 6000040 3.35 
CanstrGes,. DERE, aes Oe 66 oobi ros nd 085608 be cetaceeses 3.4 
State of Tennessee, refunding 4s, 192 3.75 
State of Mississippi, 4%s, 19534- 3.80 
Now Yaees Clery See Tae oe sens eve tec dees Cowtsewtee Seees 3.90 
PortianG, Ore., Week 46, TOSS ociccccccccccsesvecccccctccces 4.00 
NoGt Taek So Es 0. 5.445 b) 05 ¥4doe week ee ten tc actes 4.05 
Cleveland Heights, Ohio, Street Imp. 5s, 1920-22.............. 4.10 
Armstrong, Ill., High School Dist. 4%s, 1930-35............ 4.20 
El Paso, Texas, School 5s, 1954-55 4.5 
shreveport, La., W. W. & Sewers 4.5 
South Pasadena, Cal., sewer 5s, 4.3% 
Hillsboro, Texas, Street Imp. 5s, 4.40 
Lame Goi, Wei, Bi Ts 66 oS be wlis tas ee cece bt pees 4.50 
Government of Argentine, nation 6° notes, 117 PEM Oe 4.60 
Magnolia Park, Texas, water 5s, 1955-25. .%..............+. 4.70 
e.., .* mw... 3 Sere err ee rrr reer err e 4.80 
Provimed’ Gl Gutter Oy he oo 6 Fie rent ravicvecescencves 4.85 
Imperial Japanese Government 4%s, loan, 1925.............. 5.00 
Italian 5% war loan of 1916, due 1941................-20+-- 5.00 
United Kingdom of Great Britain & Ire. 2-yr.5% loan, 1918... 5.10 
Province of Saskatchewan 5s, 1921........ccceeccscccccncss 5.20 
Anglo-French 5-yr. 5% external loan ........csccceescesevess 5.30 
Railroad and Industrial Bonds Yielding from 4.25% to 
5.75%. 
Mobite: &. Gio Ti: Ti. Rat Ge, SRG oie och os ow cb Ticg ce case edous 4.25 
Northern Pacific-Great Northern, jt. 4s, 1921................ oo 
Bascemere & CGD BOS. Ge, TOG. oc peel s< weno es o0ns os ve cvecagn 4.49 
iinet Comtent Te, Be. Pet. BG, BRR nna ccc sccccvsseseape 4.40 
Minneapolis, St. Paul & Sault Ste Marie Ry., cons. 4s, 1958.. 4.45 
saltimore & Ohio (Southwest div.) Ist 34s, 1925........... 4.55 
Ches. & Ohio Ry. Ist ref., Ist 45, 1949........cccceecccccees 4.00 
NG ee ee gC ce et cwutabe 0 bed Ch sebenodwn<ad 4.60 
Central Pacific Ist and ref. 4s, 1949........... ee ee 4.60 
Southern Pacific conv. deb. 48, 1929. .........cceeeeecccccee 4.60 
Illinois Central coll. trust 4s, 1953..... Fes dee cwivebwenes ran 4.75 
Gulf Terminal Co. of Mobile, Ist 4s, 1957...........e08000-.. 4.85 
New York Central conv. deb. 6s, 1955............ 06s Nees = e 
Swift & Co. Ist 5s, 1944..... ‘ Se OR PPL yo ee 
Seaboard Air Line Ist 4s, 1950 Pe PEER eh Oo ee eee 
3 Rape Trees. GO. Bet Te BOs ccc vcccaccovetasesss hag” Soe 
Wisconsin Central Ry. Ist and ref. 4s, 1959......... aes 
Erie R. R. conv. genl. lien 4s, 1906.. Navsse dt bad aan tsa, ee 
We Ee Ge Gs Se 0 oo 8.00 a FS 00 5040s Severe ers vcace vas 5.75 
Public Utility Bonds Yielding from 4.60% to 5.75%. 
Milwaukee Elect. Ry. & Lt. Co. 1st cons. 5s, 1926.............. 4.60 
os | A Ser Pee Trae 4.75 
Amer. Tel. & Tel. coll. trust 4s, 1929..... - Sake oe 
Portland General Elect. (Ore.) Ist 5s, 1935- 4.85 
Adirondack Electric Power Corp. 1st 5s, Pe . 5.00 
Consumers’ Power Co. of Mich. 1st lien and ref. 5s, 1936-16.... 5.00 
Kansas City Light & Power Co. Ist 5s, 1944.................. 5.00 
St. Lewis County, Gas Co; lat 56, 196TH1T... 6 6c ie cece cece coves 5.05 
Cumberland Co. Power & Light Ist 5s, 1942........... 5 < 26 
Des Moines City Railway Co. gen. and ref. 5s, 1936.......... 5.20 
Utah Pewer @& Eteet Ce: Tet Ge, 1046... os cde ce tccicwcctececcd Bee 
Dominion Power & Transmission Co., Ltd., 1926-17........... 5.35 
Burlington Ry. & Lt. Ist 5s, 1932..............- as 4 wae 
Pacific Gas & Electric Co. genl. and ref. 5s, 1942-37 5.0) 
Puget Sound Traction Lt. & Power Co. Ist 6s, 1919 . 5.55 
Vicksburg Light & Traction Co. Ist cons. 5s, 1932.... o 5.75 


CLOUDS BREAK FOR EQUIPMENT COMPANIES. 


\ttention has been forcibly attracted to the looming 
p of a much brighter future for the equipment companies 
in the story current this week that the New York Central 
s considering raising $15,000,000 through a loan, the pro 
eeds to be used wholly for the purchase of equipment 
lf one of our large systems feels so pressingly the need for 
the acquisition of new and additional rolling stock, what 
lay not reasonably be expected from the other railroads 
ifter the difficulties raised by the Adamson law are dis- 
sed of, as they must be eventually? We can argue until 
the cows come home, using a homely phrase, about the han- 
licap under which our railroads labor because of over 

islation and restriction, but we always confront this one 

ypelling force in the railroad business. It is that the 
lemand upon them for transportation facilities is so great 
hat new equipment for its proper handling is essential 
nd good business is not neglected. Our operators of 
railroads are too shrewd to allow themselves to be dis 
yncerted by temporary difficulties All that can come 
rom the present congestion is the full answer to the cry 
for equipment from shippers, and that is to go out and get 

Possibly the dawn is at hand for the equipment com- 
panies. It should be, for they have not yet had their full 


share of the prevailing prosperity. 








3? BONDS 


In these times of great prosperity men without number are plac- 
ing at least a part of their earnings in conservative investment 
bonds. If you have funds available for investment and would 
like to obtain general information regarding bonds—coupon 
bonds, registered bonds, brief definitions of various types of 
bonds, sinking funds, redemption of bonds, etc.—our special 
booklet on this subject should prove to be of much interest 
and value. Included in the booklet are brief descriptions of 
more than 55 issues of conservative investment wm . all of 
which are issued in $1,000 denominations, and some in $500 and 
$100 denominations. 


Write for Booklet 1526—“Conservative Investment Bonds.” 


Spencer Trask & Co. #27°3R 


Investment Securities 
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Exempt from Federal Income Tax 


$600,000 


Taylor County, Florida 
5% Road Bonds 


Due serially 1922-1947 
These bonds are a direct obliga- 
tion of the entire county. 


Decision of Circuit Court of Flor- 
ida*makes legality incontestable. 


Sinking fund is established to 
retire principal at maturity. 


Price to yield 4.60% 


Full particulars on request for Circular 29 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 187 | 


Equitable Building, New York 


Toledo Chicago 




















We Finance 


Electric Light, Power and Street Railway Eater- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New York 








Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘*F" 


REMICK, HODGES & CO. 
Members New York Stock Exchange 
14 Wall St., New York r 


Correspondents: R. L. Day & Co., Boston 





























The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 


denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. 
DENVER PHILADELPHIA 
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$50,000,000. 


IMPERIAL RUSSIAN GOVERNMENT : 


EXTERNAL LOAN ct 
Five Year 544% Treasury Gold Bonds be. 


Dated December 1, 1916 Due December 1, 1921 


Interest payable June 1 and December 1 o on 


s,s SL 





























Coupon bonds in denominations of $1,000, $5,000 and $10,000 = 


Principal and interest payable in New York at The National City Bank of New York ull 
in gold coin of the United States of America of the present standard of weight It 
and fineness, or its equivalent in United States Currency. a 


EXEMPT FROM ALL PRESENT OR FUTURE RUSSIAN TAXES ett 


These bonds are the direct general credit obligation of the Imperial Russian oa 
Government whose faith and credit are pledged to the prompt payment of ‘pp 
principal and interest when due. The text of each bond will embody substan- , 
tially the following clauses: tion 


The principal is payable at maturity at the option of the holder in Sto 
roubles at the offices of the Imperial State Bank of Russia at the cur- 
rent commercial rate of exchange of Petrograd at sight on New York. rs 


This bond is eligible as security for Imperial Russian Government \ 
contracts, where deposit is required, at the rate which, according to 
the Russian law, is fixed and determined by the Minister of Finance of il 
the Imperial Government every six months. est 


Both the bonds and the coupons of this loan at maturity may be applied to 
the payment of all custom-house dues. The customs revenues of Russia in 1913 r 
the last normal year were $194,200,000, which compares with $160,680,000, the ote 
average from 1908 to 1912 inclusive. | 


ffe 
The volume of American exports to Russia has been steadily increasing. bu 


The essential object of this loan is to facilitate the continuation of this growing hai 
export trade. The official reports of the United States Government show wa 
$300,362,626 exports to Russia for the eight months ended August 31, 1916 as 
against $169,099,931 for the entire year 1915. 


We offer these bonds, subject to prior sale and change in price at Cor 
9434 and interest, to yield about 634% a 


J.P. Morgan& Co. The National City Bank of N.Y. Guaranty Trust Co. of N.Y. nel 
Lee, Higginson & Co. Harris, Forbes & Co. rate 


The above information has been obtained from official and other authoritative 
sources which we regard as reliable. We do not guarantee but believe it to be correct. 
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BOND MARKET ACTIVITY EASES. 


No Lessening in the Strength of the Market, However. 
The Labor Problem. 
If anything the bond market this week was a trifle less 
tive than last, but not at the expense of prices. Bonds 
f the first class continue to be as scarce as ever, though 
resumption of foreign selling has somewhat increased 
e supply of American investments. Some curious re- 
ilts of this selling have been seen. For instance, several 
x blocks of public utility bonds that were placed in Lon- 
n among English investors several years ago, have come 
ack to the United States this week, and the English sell- 
rs have been able to sell them at a profit of from 3 to 
points or more above the price at which they were origi- 
illy sold. 
It is needless to note that this evidence of the strength 
the financial resources of the United States has duly 
pressed our foreign friends, who have had a very liberal 
on their investment, and now are 
le to get a profit besides in the midst of a great war, 
vhen they need all the resources they can obtain. If it 
ver shall come again, as it no doubt will, that we must 
ppeal once more for foreign capital, such incidents as 


turn, fully 6 per cent., 


ose above disclosed will doubtless be remembered to our 
redit. The incident also illustrates the very strong posi- 
on of the public utility bond market. 

Some new high record prices in bonds were made on the 
with the tone strong and con- 
Over the counter business was 


stock Exchange this week, 
lent in all departments. 

with the explanation in some quar- 
to the 


trifle less in volume, 
rs that the 
enacing challenges from the labor chiefs who have been 
Washington this week and have been breathing threat- 
happen in the event that their de- 
This sort of talk does not 


smaller inquiry may have been due 


ings of what may 
ands shall not be granted. 
isily affect the investment sentiment of the average in- 
estor, but it does grate harshly on the sensitive nerves of 
ipitalists and bankers who must provide the wherewithal 
) keep the industrial wheels in motion. Institutional buy- 
s have been watching this situation also. 

Che municipal market is firm and industrial bonds and 
freely. The firmer 
the rise in call money to 5 per 
Exchange, had little 

Capital is still very 


otes have moved hint of possibly 
oney rates, as given by 
ent. for a short time on the Stock 


ffect on the short term note market. 


bundant.. The convertible copper bonds which are ex- 
hangeable into stock, were rapid and violent in their 
novements, 

BYLLESBY SYSTEM ENDORSED. 
The decision recently handed down by the Railroad 


Commission of California has set its seal of approval 
n Byllesby management, Byllesby supervision and engi- 
neering charges, and has established as fair and equitable 
of the San Diego Consoli- 
for both gas and elec- 
electric rates, 


he present rates of charge 
& Electric Company 
nominal 


lated Gas 
ricity, reductions in the 
neluding a reduction in minimum charge to 75 cents per 
service. The reductions in electric 
voluntarily offered by the company 


except 
1ionth for electric 
ates, however, were 
submitting its case. 

The decision upholds the principle of-centralized man- 
Among other things the commission comment- 
ed very favorably upon the excellence of the service ren- 
lered by the San Diego Company, which is one of the 
prosperous and growing subsidiaries of Standard Gas & 


igement. 


Electric Company. 


A Wide Choice of 
Chicago Investments 


Netting 514% and 6%, and 


for funds of $100 


and larger. 


Peabody, Houghieling & Co. 


1865) 


available f 


(Established 


10 So. La Salle St., Chicago 































Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Chicago First Mortgages 


We have _— in this class of safe — for 61 years 


sk for Morigaze Lis 


BAIRD & WARNER 


Established 1855 


29 South LaSalle Street CHICAGO, ILL. 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 











[ PUBLIC UTILITY BONDS 


au 
P. W. BROGKS & Cv. 








STOCK EXCH. BLDG. PHILA. 11S BROADWAY . NEW YORK J 





















































NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 

The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CO. 


150 BROADWS Y - NEW YORK 
3 1 fant DOUS - 
8064 


. CHI CAGO 
Phone Cortland 
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M. K. & T.’s FINANCIAL NEEDS. 
A Drastic Reorganization Forecasted by the Preliminary 
Report of Reorganizers. 

A strong hint that the Missouri, Kansas & Texas reor- 
ganization plan will in all probability be a drastic one, 
resulting in a thorough overhauling of the system and 
an adjustment of capitalization and bonded debt to a point 
where there will be reasonable expectation that the new 
system will make good, is contained in the first formal 
report of the bankers who undertook a reorganization of 
the system. The engineers who were employed to go 
over the property thoroughly have taken a year for their 
investigation, which was most painstaking and thorough. 

It is found that for new working capital and to clear the 
property of defaulted interest and expenses of reorganiza- 
tion $9,636,000 will be required. A still further expenditure 
is needed and a betterment programme, covering a two- 
year period, is recommended that will call for the expen- 
diture of $17,000,000 additional. The seeds of the present 
trouble were planted twenty-five years ago, the report 
says, when the road was reorganized without foreclosure, 
leaving the property in poor physical condition, making 
it difficult to secure new funds, since the first and second 
mortgages extending over nearly all the road, were closed 
mortgages, averaging a rate of $43,000 per mile. The 
fixed charges in that period were double what they should 
have been and additional mortgages called “divisional,” 
“extension” and “terminal” bonds, which were issued on 
the additional properties acquired, did not help matters, 
but resulted in the creation of a floating debt, like short 
term notes, the issuance of which was the immediate cause 
of the receivership. 


Little Left After Charges. 

Taking the five-year period from 1911-15 inclusive, which 
fairly represents the present operating conditions, it is 
found that the average net annual income was $7,169,385, 
while average annual interest charges were $5,944,971, 
leaving only $1,224,414 for sinking fund and equipment 
trust payments and for miscellaneous needs. In spite of 
this $520,000 of this meagre surplus was paid out in divi- 
dends, Clearly the dividends should not have been paid, 

A hint of what is to come in the way of drastic cutting 
down of bonded debt is given in the report which says: 

“It seems clear that the company’s interest charges 
should be earned about twice in order to insure its proper 
development; on which basis interest charges after re- 
organization should not exceed about one-half of the 
average annual net income available therefor over the 
five-year period.” 

The recommendations that are still to come for the re- 
organization will be awaited with a great deal of interest, 
but shareholders may as well make up their minds to a 
heavy assessment, involving possibly as much as $25 per 
share and may be more, on the $63,283,000 common and 
$13,000,000 preferred stock, and a scaling down of the 
bonded indebtedness sharply. The current prices of the 
bonds of M. K. & T. of Texas first 5s, at 761%%4, M. K & T. 
second 4s at 50, M. K. & T. of Oklahoma first 5s at 75, 
the refunding 4s at 63%, and the $19,000,000 notes at a 
discount of 30 per cent, all spell a reduction of bonded 
debt of a very drastic nature if the property is to be put 
on its feet in a proper manner. The earnings for the first 
quarter of 1916 show no great betterment over last year, 
the net gain being only $390,000. Operating expenses and 
taxes in that period increased no less than $1,631,000. 

The engineers who make the report deal largely with 
the vital relation that each part of the system has to the 
whole system. In other words, does the Missouri, Kan- 
sas & Oklahoma, or the Texas & Oklahoma or the Sher- 
man, Shreveport & Southern, the Dallas & Waco or the 
Wichita Falls & Northwestern, to cite a few, earn 
enough from the traffic it originates or commands to pay 
its carrying charges, or could it be segregated from the 
parent company without loss to the latter? 

In arriving at the specific conclusions the examiners of 
the property have covered a series of years of traffic re- 
sults and have determined the individual position of the 
divisional bonds in relation to the reorganization, though 





Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW - - - Vice-President 
E. F. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN .- - - Secretary 


Resources $75,000,000 
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BONDS 
STOCKS 
COTTON GRAIN 


We will be pleased to furnish you with a list of high grade 
securities netting better than 5%. Address Dept. F. 


60 BROADWAY NEW YORK 



















American Brake Shoe & 
Foundry 


The interesting position of the preferred and com- 
mon stocks of this company is brought out in a 
special analysis we have recently issued. 


A few Extra copies are 
available for free distribution. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street, New York Tel. 3173-4 Cortlandt 


One Hundred Dollars isn’t high 
To know what’s best to sell or buy. 




















W. C. Langley & Co. 


Investments 
115 Broadway New York 














see: steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 
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they do not deal with the subject of new securities. They 
recommend that new capital amounting to $26,636,219 be 
raised “to clear the property, to care for impending ma- 
turities, and to provide for improvements and betterments 
covering the period of two years following reorganiza- 
tion.” The receiver’s program of betterment called for 
$35,000,000 in the next five years. Fixed charges should 
be earned twice over “if credit is to remain unimpaired.” 
The general physical condition of the property is fair. It 
has large equipment and track reconstruction needs. One 
of the difficult features to contend with is the location of 
so much mileage in river valleys where it is frequently 
washed out and traffic interrupted for long periods, while 
a considerable percentage of the system is in territory 
subject to severe droughts. This is particularly true of 
Oklahoma & Northern Texas. 


MIDVALE STEEL SLUMPS AGAIN. 
Insiders Made Their Profits Before the Story About No 
War Profits Got Out. 

Midvale Steel Co. shares, which an eager public, excited 
by tales of insiders of enormous profits from war busi- 
ness, eagerly bought a few months ago at prices above 90, 
has had another of its frequent sinking spells on the Curb 
market this week and no insiders have been around to 
support the market. It has been allowed to take care of 
itself for some time, or ever since the big interests suc- 
ceeded in unloading a considerable portion of the stock 
they were carrying. Maybe they think, if they wait long 
enough, they will be enabled to get back their stock at con- 
siderably lower prices. The Street has been full of stories 
recently of the big killing made by bankers and their 
friends on the rise in this stock from around 60 to 97 
earlier in the year, and it is believed these stories are true 
since some of the principles have not been loath to tell 
about their profits. 

The stories current this week bore on the admissions 
that the rifle contracts the Midvale Co. and its subsid- 
iaries had for turning out 2,000,000 rifles, have not pro- 
duced any profits at all. The British Government will re- 
imburse these concerns only for the $40,000,000 already 
expended and pay a profit (amount not stated)’ on the 
remaining rifles to be made, which number 1,400,000. 
The contracts have proven heavy burdens, instead of 
money making deals, but the 2,000,000 guns have not yet 
been completed and all the manufacturers will get will be 
the amount of the actual expense they are being put to 
in turning out these guns. 

Facts Not Fully Stated. 

The Street and others have long been skeptical regard- 
ing the reputed profits, but now that the truth of the ru- 
mors has been admitted, it is clear why the company has 
not declared any dividends and has made statements of 
earnings which have been regarded as vague and unsatis- 
factory. If the public had been supplied with a plain 
statement at the beginning relative to all the factors in 
the situation they might not have been so eager to swallow 
all the tales that were so abundant at the time the shares 
were booming, following the recapitalization of the Mid- 
vale Co., and the increase in the capital to $100,000,000. 
But of course if there had been no stories of big profits 
from war business the stock would not have had its boom 
and the insiders would have been without their profits. 

The whole story has yet to be told, but the revelations 
thus far made constitute a severe indictment of the pools 
and syndicates that have for months been preaching about 
the wonderful gains all their “war babies” or “war brides” 
were making. A few have made good, but it is singular 
that among those that have actually done so the insiders 
were never eager to get the public in—they kept the good 


things for themselves. 


TORRENS LAW EXPANSION. 

In several state legislatures will be introduced bills this 
winter for adoption of the Torrens law for titles. The 
need of simpler title laws are becoming an important fac- 
tor in the loan business and is a part of the systematiza- 
tion of the operation of making loans. It is probable that 
at least four states will adopt the law this season. 











Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 


mortgage. 
Yield 5 to 5.75% 


Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 








We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 
profits. We know of no other First Mortgage Closed Steamship 
Company Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 














Worry Proof 


Bonds for the conservative in- 
vestor, and of a class not easily 
affected by fluctuating condi- 
tions. 


Let us submit a list that yield 


5% or Better 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
BOSTON BUFFALO 

















American Sumatra Tobacco Co. 
COMMON STOCK 


Uron * 4IQCOD 


Lamarche & Coady 


14 Wall Street New York 
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$5,000,000 
REPUBLIC OF CHINA : 


Six Per Cent. Three-Year Secured 
Gold Loan Treasury Notes of 1916 a 


$1; 
Dated November 1, 1916. Due November 1, 1919 $1 
an 
Principal and semi-annual interest (May 1st and November Ist), payable in United States ga 
gold at Continental and Commercial Trust and Savings Bank, Chicago, Illinois, qu 
or at Central Trust Company of New York. Coupon notes of 

$1,000 denomination, registerable as to principal bi 
Redeemable in whole or in part at the option of the Republic on 30 days’ published C. 
notice as follows: Ww 
During the first year at a premium of 1% pa 
and any time thereafter at a premium of 12% nn 
This loan is a direct obligation of the Republic of China and is secured, in respect to s 
both principal and interest, by a first charge upon the entire revenues derived and to be de- “ 
rived by the Chinese Government, from the Chinese Tobacco and Wine Public Sales Tax, with pl 
the declaration by the Chinese Government that said tax will net it, during the year 1916, T 
$11,680,000 (Chinese currency), or the equivalent of about $5,840,000 gold, and that during th 
each of the years, that all or any part of this loan, principal or interest, is unpaid, said tax _ 
will amount to a sum equivalent to at least $5,000,000 gold. its 
The Chinese Government declares that said loan is needed by the Chinese Government mh 
for industrial purposes, including the internal development of China, the strengthening of 
the reserves of the Bank of China and the Bank of Communications (both of which are of- as 
ficial banks), and other similar purposes. ‘ 
The subject matter of this loan has been submitted to the Secretary of State of the - 

United States of America, and is referred to by him in a letter dated November 16, 1916, 

as follows: 
“T have read the contract between yourselves and the Republic of China with 

Te 


reference to a loan of five million dollars for a period of three years, and I have 90 
to say, in reply to your oral request for a statement of the policy of this Depart- C. 
ment respecting such loans, that the Department of State is always gratified to see rT 
the Republic of China receive financial assistance from the citizens. of the United 
States, and that it is the policy of the Department now, as in the past, to give all 
proper diplomatic support and protection to the legitimate enterprises abroad of eq 
American citizens.” 


The Government of China states the population of China is about 400,000,000 and its total di 
external and internal debt, as of December 31, 1915, but including this loan, amounts ap- ce 
. proximately to the equivalent of $680,000,000 gold, or a debt equal to $1.70 per capita. The 


Government states that throughout the history of China, including the Empire, there has 
never been a default in the payment of interest or principal of any part of the national debt. 


All legal matters in connection with this loan, including the contract with the Republic 
and the form of the notes, have been approved by Messrs. Mayer, Meyer, Austrian & Platt, 
of Chicago. 





Price—971/2 and interest to yield about 6.90% 











M 
a Continental and Commercial Chandler & Company P 
i Trust and Savings Bank Incorporated c 
ca Chicago New York and Philadelphia : 
a p 
ot All the above notes having been sold, this advertisement appears as a matter of record only. 
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CALUMET & HECLA, DEAN OF COPPERS. 
Dividend of $100 Per Share Earned on 23-Cent Copper— 
Can Earn and Pay $175 on 30-Cent Copper. 

By Carpel L. Breger. 

On a 45-year-old mining security that sold at $1 a share 
at $1,000 in 1907, and at over $625 re- 
1,367.50 a share in dividends; and 


the seventies, 
cently; which has paid $ 
is today earning more than ever in its long history—on 
such a stock it is easy to wander into rhetorical pyrotech- 
nics. Calumet & Hecla Mining Company, of Michigan, 
is such a one. 

The present dividend rate is $100 per share per annum, 
which could be both paid and earned with copper metal at 
copper C. & H. can earn and pay 
$175 per share per annum. Its dividend aggregate of 
$136,750,000 is surpassed in total only by the Anaconda, 
and equaled by no mining company in the world as re- 
gards disbursements per share—$1,367.50, including the $25 


»2 “ 
£0C., whereas on 30c. 


quarterly payable in December. 

Calumet & Hecla is'a name to 
world’s copper industry, past, present and future. 

It has often been printed that the copper output of the 
Cc. & H., and the necessity of creating a market for it, 
assisted in the birth of the modern electrical industries. 
When the C. & H. mines started, the principal use of 
copper was in sheathing ships’ hulls. may be as 
much—or as little—truth in the connection of Calumet & 
Hecla with founding the electrical industries as that the 
Standard Ojil’s increase in oil refineries gave birth to the 
gasoline motor, and to the automobile, motor boat, aero- 
plane, and other fields of usefulness of the motor engine. 
The two comparisons may stretch the truth, perhaps, but 
then, back of it all, there seems to be some shred of truth 
to it. 

But the 
the past as in the 


conjure with in the 


There 


investor of today is not so much interested in 


present and future earning capacity 


and intrinsic value of the shares. The earning capacity of 
the parent Calumet & Hecla, including distributable equity 
(90 per cent. of total profits) in those of its subsidiaries 


shows, on various copper prices: 





as pay dividends, 
Copper at . , l3ec 15e¢ 18¢c 25¢ 30¢ 3K 
Equity in Subs idia iries : 
Ahmeek .............$ 360 $5.00 $ 7.40 $13.20 $16.80 $20.40 
Allouez .. Wwhestes« /maae 2.25 3.70 6.75 9.00 11.25 
eee ee 06 16 .70 1.60 2.30 3.00 
[7p fo) | eer ere 16 na) 8 2.00 2 60 3.25 
Osceola , tonkas ‘ae 3.35 5.50 10.25 13.50 17.00 
Superior .. eae. e 38 95 2.30 3.25 4.20 
Total Subs. weeeees ed 1.02 $11.69 $19.13 $36.10 $47.45 $59.10 
90% Equity* ..........$ 6.75 $10.50 $17.25 $32.50 $42.75 $535.00 
C. @ BH. BM. Ce. ...-++ Gale 29.00 $46.75 $97.50 $133.25 $169.00 
Total per share of 
C. & Hu... cc ccccceee $28.20 $39.50 $64.00 $30.00 $176.00 $222.00 
*Of C. & H. total equity in subsidiaries’ profits, only 90% of such 


equity is reckoned as distributable in cash dividends to the parent com- 
pany. 

The company’s own production, and that of all its pro- 
ducing subsidiaries, together with its interests in the latter 


companies: 








Yearly Costs No. of Share 
Company capacity per shares owned by 
lbs. copper. Ib. issued. C. & H. 
Le Sl Ree 72,000,000 10% 100,000 
Subsidiaries : 
Ahmeek 30,000,000 9 200,000 109,184 
Allouez 11,000,000 10@11 100,000 42.978 
Centennial ..... ... 2,500,000 12% 90,000 41,500 
Isle Royale ........ 12,000,000 12@138 150,000 3 at 
EM TIES ccccticciccss Lae 21 302,977 152,97 
Osceola 20,000,000 10 96,150 32750) 
DE cedeabeseoue 3,800,000 13 100,000 50,500 
White Pine, pfd....... rare 5 sie ebbit 50,000 34,259 
White Pine, com..... 8,000,000 9@15* 85,320 42,602 
160,550,000 
Market value of holdings, Monday, Nov. 20, 1916....... . .$26,732,380 
Value of subsidiaries, per share, C. & H..........0ee008: > $267.82 


As to future production, a gradual decline may be ex- 
pected from the Calumet conglomerate mine after five 
years, and its total exhaustion in 10 to 15 years; the Os- 
ceola mine, too, is apparently short lived, and Osceola’s 
South Kearsarge mine will be worked out in a couple of 
years; small Centennial and La Salle outputs may be ex- 
pected to diminish. 

Offsetting these declines, one may 
production from Calumet’s amygdaloid mines, 


expect expanded 
and from 












Electric and Gas Utilities 


variously serving 


Pueblo, Colo. 
San Diego, Cal. 
Muskogee, Okla. 
Stockton, Cal. 
Ottumwa, lowa 
Farge, N. D 
Sioux zm N. 


constitute the properties back of an investment in 


STANDARD GAS & ELECTRIC COMPANY 


Minneapolis, Minn. 
Louisville, Ky. 

St. Paul, Minn. 
Tacoma, Wash. 
Oklahoma City, Okla. 
Mobile, Ala. 


An illustrated booklet, describing the properties 
and business of Standard’s subsidiaries together 
with complete information regarding Standard’s 


securities, earnings, etc., will be 


request. 


furnished upon 


Ask for Book and Circular F-24 


H. M. Byllesby & Company 


Incorporated 


CHICAGO 
209 So. La Salle 


NEW YORK 
1209 Trinity Bldg. 


TACOMA 
Gas Bldg. 




















WE OFFER 
$50,000 


New York & Westchester 
Lighting Co. 
Debenture 5s, 1954 
Guaranteed by Consolidated Gas Co. of New York 
Price 99 and Interest 
H. N. WHITNEY & SONS 











17 Broad Street Members New Y ork Stock Exchange New York 
E. BUNGE & CO. 
Members New York Stock Exchange 
44 Broad Street New York 























LAUREL (Miss.) LIGHT & RWY. Ist 6s 


Dated December, 1911; Due July, 1936. Price par and interest. 
Operating in rapidly growing communities under good management 
and secured by closed mortgage. 


bi. C Sultier & Co. daw 


63 Wall Street, New York 27 State Street, Boston 








Tropical Oil, Pure Oil and All 
Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 











General Baking Co. 6’s, 1936 


John D. Curtis & Company 
INVESTMENT SECURITIES 
Mills Building, 15 Broad Street, New York 














Penn Seaboard Steel 


Circular on request 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 


61 Broadway, New York 
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$20,000,000 
City of Bordeaux 


French Municipal Loans 
$20,000,000 
City of Lyons 


$20,000,000 
City of Marseilles 


Six Per Cent. Three-Year Gold Bonds 


Due November 1, 1919 
INTEREST PAYABLE MAY 1 AND NOVEMBER 1 


Principal and interest payable without deductions for any French governmental or municipal taxes or other French 


taxes. 


Principal and interest payable in New York in United States gold coin, or, at the option of the holder (to be 
exercised as to principal thirty days before the date of maturity) in France in Francs at the fixed rate of Francs 5.60 


per Dollar. 


Coupon bearer bonds in denominations of $1,000, $500 and $100 each. 


The Government of the French Republic is to undertake to furnish and permit the exportation of gold, so far 
as necessary, to permit the Cities to pay the interest or principal amount of the loans in gold in the City of New York. 


We are informed that these loans are the only external loans of the above-mentioned Cities, and are to be made to 
provide for expenditures for the alleviation of suffering caused by the war and for other municipal purposes. 


We are advised that 


one of the three leading French seaports, has according to the last enumeration, a population 


BORDEAUX, of 261,678 and a funded debt of Fes. 48,500,000 (approximately $9,000,000). 

LYONS next to Paris the leading trade centre of France, has according to the last enumeration, a pop- 
’ ulation of 523,796 and a funded debt of Fes. 97,000,000 (approximately $18,000,000). 

MARSEILLES, the foremost seaport of France, has according to the last enumeration, a population of 550,619 


and a funded debt of Fes. 122,800,000 (approximately $23,000,000). 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
AT 98 PER CENT. AND ACCRUED INTEREST, AT WHICH PRICE THE 
BONDS YIELD ABOUT 6.75 PER CENT. ON THE INVESTMENT. 


Particular attention is called to the small per capita debt of these Cities, to the attractive yield 
of the bonds and to the possibility of a very substantial profit in exchange, in view of the option to 
collect the principal and interest of the bonds at the rate of Francs 5.60 per Dollar. Thus if at the ma- 
turity of the bonds the rate of exchange should be Fcs. 5.18 (the normal rate before the war) the prin- 
cipal sum payable in France would equal a redemption price in dollars of about 108 per cent. 





Subscriptions will be apportioned among the three issues of bonds and allotments will be made on the basis of 


equal amounts of each issue, in so far as feasible. 


The subscription will be closed at three o’clock p.m. on Tuesday, November 28, 1916, or earlier, the right being 
reserved to reject any applications and to award a smaller amount than applied for. The undersigned reserve the 


right to close the subscription at any time without notice. 


A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of the 
amount due on bonds allotted upon subscriptions will be payable in New York funds, on December 6, 1916, at the office 
of the undersigned, against delivery of temporary bonds exchangeable for engraved bonds when prepared. 


If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied 
for be allotted, the balance of the first payment will be applied towards the amount due on December 6, 1916. 
No interest will be allowed on such first payment. If any further balance remains, such balance will be repaid. 
Failure to pay the second installment, when due, will render the previous payment liable to forfeiture. 


All allotments will be made subject to the necessary official action to complete the transaction and to the opinion of 


Counsel as to legality. 
New York, November 23, 1916, 


KUHN, LOEB & CO. 





its sands plants; and probable increases at North Kear- 
sarge, and what bids fair to be a very important extension 
at White Pine. 

The increases should nearly, if not quite, offset the 
declines. 

For the next fifteen years at least, or to 1932, the earn- 
ing power may be expected to continue not materially, if 
at all, impaired, and maybe they will be saying the same 
thing about Calumet & Hecla in 1952. 

(“Copper Metal Outlook, 1917, Pro and Con,” is the subject of the 


next article in Mr. Berger’s series of analysis of the Coppers and 
Copper.—Editor.) 





UTILITIES AND HIGHER COSTS. 
October earnings of the leading public utility properties 
throughout the country are showing such gains as to give 


When writing advertisers, tell them you are a subscriber to The Financial World. 


good support to the claim that the full calendar year will 
show the best gross and net earnings in many years. The 
consumption of gas and electricity is increasing so rapidly 
and the use of electric power has so extended to all manu- 
facturing lines that the utility corporations are hard put to 
it to meet all demands. One handicap has been the in- 
ability of manufacturers to deliver equipment on time 
owing to the rush, and it is also said that some complaint 
has been made that the cost of improvements and exten- 
sions is Mow so much beyond normal that some plans are 
being revised and specifications modified. As yet there 
is no general application of this policy, though managers 
are confining themselves to providing for the immediate 


necessities. 
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MUNICIPAL BOND MARKET. 
Possibility of a Premium Soon Being Paid for Even 3% 
Per Cents. 

Considering the volume of foreign securities, govern- 
ment and city, which the American market is called upon 
to absorb almost every week, the market in our own 
municipal issues continues unusually strong and active. 
With only one or two issues of New York City bonds 
still selling on better than a 4 per cent. yield, and a ma- 

rity of the other cities in New York State ruling around 
1 334, it seems to be only a question of time before the 
savings banks and trustees in this State, restricted as they 
are, will be paying a premium for 3% per cents. There 
seems to be a dearth of attractive issues in the horizon, 
and the conditions will probably continue along these 
lines until after the spring elections. 

The forthcoming issue of $7,000,000 New Jersey State 
Serial 4s is looked forward to with considerable interest. 
These bonds will represent the only debt that Jersey has 
outstanding in the hands of the public, and this fact, to- 
gether with a serial maturity and the unusual demand for 
issues of this character, ought to help them to bring an 
exceedingly high price—or low price, if the yield is con- 
sidered. 

The market for the last few months has been unusually 
sentimental and underwriters have been unable to predict 
with any degree of certainty as to just how a loan will be 
taken. In many cases they have underestimated the popu- 
larity of a given issue and the bonds have fairly waltzed 
out of the doors. This is probably what will happen in 
the Jersey bonds, regardless of price. 

During the last week the city of Boston sold over. $500,- 
000 3%s to various trust funds at par; Delaware Co., 
Ohio, an issue of $88,000 5-year 4%4s on a 4.11 basis, Grif- 
fin, Ga., an issue of $65,000 16%4-year 4%4s on a 4.23 basis, 
and New York City something over $1,500,000 l-year As- 
sessment Bonds on a 3 per cent. basis. 

All bids on the $719,000 1%-year 6 per cent. Edmontons 
were rejected, and we are advised by the city that until 
they can obtain a better price no sale will be made. 

The $100,000 Lima, O., 1-to-50-year Serial 4%s brought 
4.01 basis, and the small-but-thriving village of Phelps, 
N. Y., got a 3.98 basis for $22,000 4s. The $500,000 St. 
Paul 4%s brought a 3.87 basis, and the Schoharie Co., N. 
Y., 5s a 4.04 basis. The cheaper the foreign loans the 
higher prices our own municipal issues command. 


AN INSIDE STORY OF MOTORDOM. 
Necessity Prompts the Financing of One Concern to 
Avoid a Bad Impression of Motor Stocks. 

No names are mentioned in this story of how extraneous 
matters dictated to one of the leading powers in the auto- 
mobile business the wisdom to undertake the refinancing 
of an established automobile concern that had drifted into 
a bad position, not because of lack of business, but be- 
cause the man at the head of it knew little about manage- 
ment, though he is regarded as the greatest salesman in 

the industry. 

This power in the motor world, who has made millions 
from the sale of securities, realized that any financial diffi- 
culty breaking at a time when there was so much being 
said about the point of saturation being reached, might 
have sent the market gallywag. To him it was worth more 
than $5,000,000 to prevent such an impression gaining a 
foothold. 

So he put his investigators at work to determine how 
much capital was needed. They reported the amount, and 
further, we are informed, amplified their report by a state- 
ment that the company was capable of earning consider- 
able profits if it had the benefit of an aggressive financial 
management. It did not take the gentleman long to come 
to a decision. A banking syndicate was arranged, the 
money quickly raised and a storm in the automobile busi- 
ness avoided just at the right time, for had the bears 
learned the facts they would have raided the market. 

Only a few people know of the incident, But Wall 
Street develops in the course of its operations many such 
startling situations which would even make a_ good 


scenario for a moving picture. 
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Security 
Yield and Profit 


We are oftering a de- 
cidedly attractive high 
grade Public Service 
Corporation Preferred 
Stock which carries with 
it a 20% bonus in Com- 
mon Stock. 


Earnings are about twice 
the Preferred Stock re- 
quirements. 

Write for Circular de- 
scribing this security. 


Stranahan & Co 


Equitable Bldg., New York 


Boston Worcester Augusta 
Providence 
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Specializing 
In 


Short Term Utilities 
nd 


Gas Company Bonds 


John J. Levenson 
43 Exchange Place - - New York 


"Phone 7097-8-9 Hanover 











Yielding 734% Absolutely Safe 
Public Utility Investment 


The obligation of an established corporation serving 125,000. Net 
earnings over 


THREE TIMES bond interest charges and 


THREE TIMES Preferred dividend requirements. 
E FITKIN & co Inquiries Solicited 
A. ° « 141 Broadway, NEW YORK 
19 Congress St., Boston 105 So. La Salle St., Chicago 








PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bidg. GRAND RAPIDS, MICH. 






















I 'y opportunity to obtain a yearly income | 
of 8° with unusual speculative possibil- 
ities is offered in the FIRST PREFERRED 
STOCK of a well established Industrial Cor- 


poration doing entirely domestic business. 


Current earnings are over eight times 
dividend requirements. No bonds or mortgage 
debt. Convertible into Common Stock after 
June 30, 1917. 


Write for blete details 








oY 61. BROADWAY-NEW YORK 
IAL Phones: Rector 6220 to6226 


Direct private wire to Philadelphia 
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Ec. 
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Dated October 1, 1916. 


rights and franchises of the company. 








principal. 


115 Broadway 


$350,000 


ILLINOIS GAS COMPANY 


First Mortgage 6% Gold Bonds 


Principal and semi-annual interest (January Ist and July Ist) payable in gold at the 
Guaranty Trust Company, New York. 


The Company will pay the Normal Federal Income Tax 


MATURITIES 
$10,000 July 1, 1919 $20,000 July 1, 1925 $25,000 July 1, 1931 
10,000 July 1, 1920 20,000 July 1, 1926 25,000 July 1, 1932 
12,000 July 1, 1921 20,000 July 1, 1927 25,000 July 1, 1933 
13,000 July 1, 1922 20,000 July 1, 1928 25,000 July 1, 1934 
15,000 July 1, 1923 22,000 July 1, 1929 25,000 July 1, 1935 
15,000 July 1, 1924 23,000 July 1, 1930 25,000 July 1, 1936 


Authorized by the State Public Utilities Commission of Illinois 
This issue of bonds is secured by a first and closed mortgage on all of the property, 


| The company owns and operates all the gas properties in the Cities of Lawrence, 
Bridgeport, Sumner and Olney, Illinois, located in a rich agricultural section. The rural 
population along the Company’s lines between these various cities is also supplied on a satis- 
factory and profitable basis. There is no competition from either artificial or natural gas. 

The cash reproduction value of the Company’s property has been appraised by H. E. 
Riggs, A. B., C. E., at $710,000, and by A. S. B. Little, C. E., Engineer for the State Public 
Utilities Commission of Illinois, at $718,873, or more than twice the amount of the bond issue. 

Based on actual gas sales over a period of several years the net earnings of the Com- 
pany, at the new rates now in effect, will exceed 21. times the bond interest requirements, 
or twice the amount required to pay bond interest in addition to maturing installments of 


Price 100 and interest 


Yielding 6% 
Sidney Spitzer & Co. 


Due Serially 


New York 










































THE CHINESE AND OTHER FOREIGN LOANS. 


The entry of a big Chicago bank, the Continental & 
Commercial Trust & Savings Bank, into the foreign loan 
Situation, is a gratifying evidence of the participation in 
such financing by bankers in a territory which has hereto- 
fore left the initiative to the bankers of New York City. 
Chandler & Co. of Philadelphia and New York, 
are associated with the Chicago bank in the transaction. 
The Continental & Commercial Trust has taken the $5,- 
000,000 loan to China and our New York bankers have ap- 
plauded the act and in fact are prepared in every way to 
co-operate in making the loan a success. It is to be hoped 
this broader view now taken of our financial responsibil- 
ities toward our foreign customers will extend still further 
westward. It is only natural that it should since the for- 
eign borrowers are merely borrowing in order to buy our 
products and the West sells abroad quite as much of the 
things that go to foreign countries as does the East. In 
fact practically all the foodstuffs we sell abroad come from 
the great west and the West should give credit as well as 
the East. China should prove a very profitable and safe 
customer, as the Chinese are regarded as being the most 
scrupulous of any nation in the world in fulfiling financial 
obligations. A Chinaman’s word in a money or commer- 
cial transaction is accepted as freely as his bond. 

The recent loans such as the Russian, French municipal, 
and Chinese borrowing, coming on top of the great Na- 
tional loans of the Allies, are signs of health in American 








finance; that is they indicate our willingness to trust these 
countries and not demand a dollar in gold every time we 
sell them one dollar’s worth of something we have to sell. 
We have piled up enough of the world’s gold, in all con- 
science, and if we cease that and resort more to lending 
of our credit, we shall be all the more prepared when the 
inevitable day of payment comes, to send back to the bor- 
rowers the I. O. U. securities we are now taking, rather 
than the gold we have accumulated. That gold we shall 
need to sustain the immensely expanded industrial fabric 
we shall have built up. 





ATLANTIC COAST LINE PAYS MORE. 

The action of the Atlantic Coast Line directors in re- 
storing the 7 per cent. dividend on $67,558,000 common 
stock may be taken as a sign that the railroad officials 
have expressed confidence that there will be no trouble 
over the eight-hour dispute and that the South’s industrial 
outlook could not be brighter. The dividend has been 5 
per cent. since 1915 and earnings of the first three months 
of the fiscal year to September 30 have been at the annual 
rate of nearly 16 per cent. on the stock, against 11.39 per 
cent. earned in the last fiscal year. The South will un- 
doubtedly not only raise a very much larger cotton crop 
next year than this, but also get big prices for it—big if 
the war continues and bigger if it is brought to a close. 
Then, too, all other industrial lines in the South reflect 
a growing strength and point to a prosperous 1917. 
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CENTRAL LEATHER’S RECORD EARNINGS. 
The Company Has Paid Regular and Extra Dividends 
Totalling 7 Per Cent. This Year. 

Whether record earnings, pool operations or buying for 
ontrol is responsible for the recent activity in Central 
eather common, which sold at 123 on November 10, com- 
pared with 49 on April 20 last, those in close touch with 
the company’s business profess ignorance of anything that 
night cause the rise other than the present prosperity of 
he company. Since the death of P. A. Valentine, who so 
ong dominated its affairs, rumors have been current that 
he Armours were heavy buyers of the stock, and this in a 
neasure may be true, though not, it is believed, for the 
surpose of supplanting the present management of Central 
Leather, but to protect the Valentine estate’s holdings. 
At present every plant of the company is busy, particu- 
larly those filling foreign orders, and are expected to con- 
inue so until quite some time after the war ends. As a 
iatter of fact, the only thing that is restricting the for- 
eign business of Central Leather, which is around 20 per 
cent. of the whole, is an inability to secure cargo space. 
The company is well protected in the matter of raw ma- 
terial, its holdings of hides being valued at over $40,000,- 
100. Most of these were bought at figures much below 

urrent quotations. 

It is well known to all who have followed the affairs of 
the company since it began to issue quarterly earnings 
statements that each quarter has produced a fairly well 
ixed proportion of the year’s business. The second quar- 
er has been the smallest; then comes the first, followed 
»y the third, with the final three months, principally for 
he reason that every effort is put forth to close the year 
with as many orders as possible, the most profitable period. 
during 1915 the company had gross sales of $68,917,939, 
rom which net profits of $8,441,640 were saved. 

By applying the law of averages, according to earnings 
eported each quarter for over four years, the current year 
to end December 30 next should break all records of turn- 
yver and income. As a matter of fact, for the three quar- 
ers of 1916 already reported Central Leather’s total rev- 
nue exceeded by over $1,000,000 that for the full year 
1915. Gross sales are not reported quarterly, but they 
should approximate $80,000,000 this year, with income from 
yperations of over $15,000,000. This may be seen by the 
following comparative income account for this and last 
year (1916 estimated), as follows: 

1916 1915 
i $12,145,589 

3,703,949 

8,441,640 

8,465,104 


1,838,207 
2,330,930 


Ohl BOVE: 6 ss cose ce sacas no 
Exp. and losses, except bond int............ 27,197 
Net BRGUCR ccc ccsvcccas bone 04806 OCD COR dIS 14,992,183 
Sf er eee eee 15,017,183 
nterest on bonds ........ 1,838,207 
Preferred dividends 2,330,930 





eS rer 10,848,046 4,295 967 
sf © go RPP ee 27.32% 10.82% 
ro TT PTT eee 2,779,072 1,588,038 
SUNY ob G60 <weade tees <a 7,068,974 2,707,929 


How long earnings at the current rate will be maintained 
no one can say, but the known fact that both Germany and 
\ustria, whence come a large proportion of Europe’s sole 
leather, are short on supplies of it, it is only reasonable 
to assume that Central Leather will be for a long time the 
recipient of orders to supply this deficiency. 

The company has never lacked working capital, and nat- 
irally will not be under the necessity of applying its sur- 
plus earnings, as will some others profiting from the un- 
isual conditions now existing, to strengthening that item. 
Consequently what is to be done with the 1916 surplus of 
iround $7,000,000 is the subject of comment. Possibly it 

ay be used to retire a like amount of the 20-year 5 per 
ent. bonds. The saving thus made would be equal to al- 
most 1 per cent. per annum on the common stock. 

By declaring earlier in the week an extra common divi- 
lend of 2 per cent., common stockholders will receive 
/ per cent. dividends out of 1916 earnings, but so long as 
the regular rate remains unchanged, the permanent invest- 
nent value of the junior shares seems hardly to warrant 
the high level of the recent past. The preferred stock 

lay be regarded as one of the best industrials in the list, 
ind, considering the strong position of the company, 
should fluctuate more with the cost of money than any- 


thing else. The bonds also are an excellent investment. 














A Decidedly 
Attractive 


Investment 
Cities 
Service} 
Preferred Stock 


to yield about 6;” 








Dividends Monthly 


Enhancement possibilities. 
Always Marketable. 
Orders in one share 

upwards executed. 


Send for Report 


Williams, Troth & Coleman 
60 WALL ST., NEW YORK 
Tel. Hanover 5980 
Direct Wire to Columbus & Phila. Mkts. 
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AUTHORIZED $20,000,000 
Dated June 1, 1916. 


bonds outstanding, including those to be issued. 


General Manager of the Company. 


interest requirements of this issue. 


First National Bank Bldg. 
MILWAUKEE, WIS. 








WISCONSIN POWER, LIGHT AND HEAT COMPANY 


First and Refunding Mortgage 5% Gold Bonds 
Denominations, $1,000, $500 and $100. 


Principal and Interest (June 1 and December 1) 
Payable without deduction of normal Federal Income Tax 


Issued under the order of approval of the Railroad Commission of the State of Wisconsin. 
Additional bonds can only be issued for 85 per cent. of the actual cost of permanent extensions and 
additions to property, and then only when the earnings are at least twice the interest requirements on 


The Wisconsin Power, Light & Heat Company has acquired by purchase the entire capital stock, physical 
properties and rights of a group of public utilities located in the central part of Wisconsin, which have 
been consolidated and are now being operated under the direction of Mr. John I. Beggs, President and 


EARNINGS. I* 


The net earnings of the consolidated companies for the year ended June 30, 1916, exceed twice the 


Circular on Application 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bldg. 
CHICAGO 


OUTSTANDING $950,000 
Due June 1, 1946. 


Dime Bank Building 
DETROIT, MICH. 














THROUGH ONE INVESTOR’S GLASSES. 
Suggests That If Investment Bankers Initiate a Movement 
for an Investors Organization It Would Succeed. 

A recent editorial in The Financial World which referred 
to the prevalent inertia among investors and their 
failure to take any steps seeking to protect their interests, 
has brought forth a very illuminating letter from a New 
York State subscriber, which contains much food for 
thought for the investment banker. This investor’s letter 
reflects so clearly the views no doubt entertained largely 
by our constantly increasing army of investors that we 
publish it in full, recommending it to the careful con- 
sideration of the investment bankers: 


To the Editor of The Financial World: 

Sir:—After reading with careful attention an article entitled 
“The Indifference of Investors,” appearing in the current issue of 
your esteemed publication, I beg to submit the following statements 
of fact which for the time being must stand unsupported : 

(1) We small investors may be inactive, but indifferent—never ; 

(2) Realizing the years of toil required to get together our 
savings and the calamity which surely would befall our dependents 
should these savings be too largely depreciated or altogether swept 
away, we are anxious for the safety of our investments; 

(3) We note the trend of public events and fear the outcome 
when we see self-centered organizations promoting legislation which 
will unfavorably affect our investment securities and the returns 
therefrom ; 

(4) Believing that our collective capital is as essential to the 
welfare of the nation as are the brawn of labor and the genius of 
industrial leadership, we claim the right of protection for our 
investments ; 

(5) Since other interests are selfish or hostile toward us, we our- 
selves must furnish the protection, and, taking a cue from opposing 
forces, we must organize; 

(6) We want to form a protective organization, but we don’t 
know how to go about it; 

(72 We promise to follow sound advisors in organizing and to 
adopt any practicable system which may be proposed for maintain- 
ing a protective association. 

What is the matter with the small investor? Why, for one 
thing, he is so busy accumulating enough to keep him and his 
from falling back on charity in their old age that he has little 
time to devote to wholesale matters. He's the honey bee of the 
human race—with this difference, that his stinger has become 
atrophied through long disuse. He is hustling from morning till 
night to add to the common supply ere winter comes. And while 
he wears his life out lugging heavy loads to tne hive, the drones 
and wasps and bumblebees of humanity would deplete the gathered 


store. 
Another thing that may be the matter with the small investor Is 
his want of understanding of the ‘‘community of interests.”” He 


sees all about him men who shirk and squander and fail, when by 
diligence and thrift they could succeed. So he resolves to earn 
and save. He is a man dominated by a Big Idea, and he follows 
it with determined singleness of purpose. When he reaches tne 
longed-for summit (as he usually does), with the independence of 
material things arises an independence of spirit which is liable to 
to be his undoing. J am master of my possessions—/ did it! The 
small investor seems rarely to perceive that his purchase of a 
security was made possible only by the toil and study of thousands 
of thrifty souls like himself whose united savings were able to 
absorb the issue. His spirit of independence blinds him to the 
whereabouts and prosperous or otherwise conditions of fellow in- 
vestors whose watchful energy may be sorely needed to maintain 
his bond or certificate in profitable position. 

Still another thing which may create in the small investor inac- 
tivity, if not indifference, as to the protection of his investments is 
the attitude of the bond houses. On the one hand we have the 
bond dealer who declares that one of his first principles is to protect 
his customers—the kind who advertise conspicuously that during so 
many years of business ‘‘we have never lost a dollar of an investor's 
money, either principal or interest.” There can be little doubt 
but that these purposeful near-figments breed in the investor a 
sense of security which causes him to rely on somebody else to 
see him through. On the other hand there is the bond dealer who 
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apparently takes no further interest in the transaction after the 
document has been paid for and passed over his counter. If he did 
nothing more he might by educative processes lead the small bond 
buyer away from the natural secretiveness of his tribe to a con- 
sciousness that the dealer is willing to help those who help them- 
selves, and that all who have in any way touched the issue are in 
honor bound te stand together to promote its soundness until 
maturity. 

The relationship of the seller and the purchaser of investment 
securities suggests a plan by which the great numbers of the 
latter party could be formed into a compact and powerful! organiza- 
tion. Let us suppose that the dealers take the initiative, since the 
ultimate buyers are so scattered and their individual holdings as 
well as their occupations are so diversified that they can hardly be 
expected to start in unison toward a given objective. Could not all 
the bond houses of the United States take up the matter each with 
its respective customers, by mail? A tentative plan could be out- 
lined in a form letter, which plan, upon assent by a sufficient num- 
ber of investors, could be drafted into a definite proposition look- 
ing toward the formation of a final body and directorate. The 
clerical work connected with such an attempt would be large, of 
course, and the expenses would be heavy; but with two million 
investors in these United States it would seem that even a nominal 
annual membership fee of one dollar would afford ample funds 
for organizing and carrying on the work. What investor would not 
cheerfully pay double that sum to lessen the inimical influences 
which are with ever-increasing force tending to undermine the value 
of his holdings? Would not more complete confidence be estab- 
lished between the bond houses and the investing public? Who 
can estimate the increased buying power of the same investment 
body, and the corresponding multiplied business of the same houses 
with good securities to market? Thus might be born the American 
Investors’ Association. WILLIAM D. OSGOOD. 

Walton, N. Y. 


Much of what the writer. of the foregoing interesting 
letter states has the essence of truth in it. Despite his 
arguments, however, it is also an established fact that 
attempts heretofore to organize security holders into a 
working association organized to maintain a cohesive 
force for the protection of their legitimate rights has 
failed. Until investors band together for mutual protec- 


tion and progress they will continue to suffer meekly every 


invasion upon their rights and will have to submit to being 
roughly trod upon, as was the case when Congress was 
held up by the highest paid body of labor to grant an 
eight-hour day and increased wages, the cost of all of 
which must come out of the pockets of investors, if the 
public refuses to submit to a further increase in the cost 
of living. 

A leader who holds the confidence of investors will have 
to be found to organize them but unless he is fortified 
with the necessary means to initiate the movement and 
maintain it until it is self supporting, such an attempt 
will be useless. Past efforts have shown that it is useless 
to depend at the beginning entirely upon the investor. 
Among the investment bankers such a forceful leader may 
be found and if he has the moral and financial backing of 
investors what he could accomplish first for the greater 
protection of the investor, second through the further 
upbuilding of their confidence and last of all by the in- 
fluence of an important body of investors in seeking from 
legislators remedies against unfair and restrictive legis- 
lation, would eventuate in an enormous increase in the 
demand all over the country for legitimate securities. 
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THE SCARCITY OF LABOR. 

The graphic herewith shows one of the reasons why common labor is 
today receiving a higher wage than ever Lefore, why there is a scar- 
city of coal and many other articles, and why the labor unions are 
having things pretty much their own way. The graphic portrays the 
ionthly inflow of immigrants since 1910. 
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It will be seen that the heaviest immigration is usually in the 
spring months, up to May or June; but in 1914, April was the big- 
est month and from then until January, 1915, the decline was very 
harp. In 1916 there is a trifling increase, but taking the last two 
years as a whole it represents the lowest ebb of immigration for many 
years. Many -of our industries have been accustomed to a steady 
upply of cheap labor from abroad and are now hard put to it to 
fill the deficiency. In some northern cities negro labor is being im- 
orted from the southern states, but it is as a rule less satisfactory 
than foreign labor. 


LOOSE COPPER MERGER TALK. 


When important speculative pools are engaged in wind- 
ing up their campaigns in the stock market, they usually 
tart something in the way of rumors about mergers that 
will sound well and be eagerly swallowed by the follow- 


: ing. The copper stock pools were responsible for talk of 
1 combination of copper companies and beginning last Fri- 
: day they worked the market up for Utah, Kennecott, Ana- 
conda, Chile and Inspiration shares and on Saturday gave 
’ alleged details of the combination, three of the companies 
; ibove named to be in it. The story was much discussed 
over Sunday, but on Monday the alleged principals in the 
ombination began to express wonder and ignorance and 
' was pointed out that the above companies already oc- 
; upy as close relations as the law will permit, and that 
; anything looking like a combination or control of the 
' roup by one group or groups of copper men would be 
: frowned on by the Department of Justice. As a matter 
3 f fact there is less excuse for any combine now than at 
‘ ny time in the history of the industry. Copper metal 
j roducers are able to command their own price for the 
4 metal and all the combinations in the world could not put 
5 e price up further unless they could restrict the refining 
1 ipacity of the smelters, which is the real governing fac- 
f in the copper situation now. The copper merger 
E heme will die a-borning and serve only to illustrate the 
t ethods resorted to by stock speculators at times when 
ey are at their wits’ end to devise new stories that will 
e erest their following. They revived the merger gossip 
d the end of the week to run in the shorts. 
d 
t 
> LACKAWANNA STEEL’S EXTRA. 
Lackawanna Steel’s prosperity has been so evident for 
y ne time that the declaration of the extra dividend of 3 
f r cent. was not unexpected to the street which had been 
r king for some such plum ever since the stock rose 
r ve par on heavy buying. Having anticipated what ac- 
\- illy happened traders were not disposed to buy more, 
n it they took profits. The shares are now on a regular 
:- per cent. basis and with earnings running around $35 to 
e 40 per share additional payments will probably be looked 


ir next year, if the steel trade continues its present rec- 
rd pace. 
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STEEL TOOL CO. 


Plant in Philadelphia 


A subsidiary has received 
large orders from: 


U. S. Government 
Bethlehem Steel Co. 
Baldwin Loco. Works 
Sun Shipbuilding Co. 
Midvale Steel Co., ete. 


Listed and actively traded in 
Descriptive circular F. W. on request. 
FANNING, BUCK & CO. 


67 Exchange Place, New York 


Telephone Rector 688 5-6886-6887-6888-688 
9 











$100 BONDS 


of the following well-known issues: 
Anglo-French 5s, 1920 
City of Paris 6s, 1921 
Argentine Gov’t 5s, 1945 
Am. Water Works & Elec. 5s, 1934 


Also $100 Bonds of 100 other Standard Bond Issues. 
Ask for list F. 17 


E-F. Gombs ’@ 


120 BROADWAY 
NEW YORK 








Well Known Preferred Stocks 


Childs Co. 7% Preferred Singer Mfg. Co. Cap. Stock 
Am. Grapho. Co. 7% Preferred Warren Bros. Co. 6% Preferred 


Ne nd for list R. 82 


[]vecrnexr LYON & 


INVESTMENT STOCKS AND BONDS 


40 WALL STREET NEW YORK 





WANTED 


Santa Cecilia Sugar 
Penn. Seaboard Steel 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable ‘“‘Orientment.”’ 














Investment Safety 


provided in a Preferred Stock having the fol- 
lowing attractive and important teatures: 


Ist—Assets equal to 800% of the issue. 


2nd—No Bonds—a first lien on property. 

3rd—Company’s earnings guaranteed to equal 
60%. 

4th—Company is engaged in a basic industry 


producing the most necessary commodity 


of life and business—not a war business. 
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INVESTMENT SECURITIES 
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$8,183,800 


California Packing Corporation 
Convertible 7% Cumulative Preferred Stock 


PREFERRED AS TO BOTH ASSETS AND EARNINGS 


Dividend dates: First days of January, April, July and October. Redeemable 
at the option of the Company on 60 days notice at 115 and accrued dividend. 


CAPITALIZATION 
AUTHORIZED OU'LSTANDING 
Preferred Stock, Convertible 7% 
Cumulative ‘par value $100.) ....... $10,000,000 $8,183,800 
Common Stock (with no par value)... .500,000 shares 337,725 shares 


The charter provides that the Preferred stock may be converted at the option of the holder into Common stock at 
any time prior to January 1, 1932, at the rate of 1% shares of Common for 1 share of | -eferred. “a 


For information regarding this issue of Preferred Stock and the business of the Com- 


pany, attention is called to the letter dated November 11, 1916 from Mr. J. K. Armsby, 
President of the Company, (copies of which should be obtained from the undersigned), some 
of the items of which he has briefly summarized as follows: 


California Packing Corporation has acquired free of mortgage or other funded 
debt the business, assets and properties of The J. K. Armsby Company; California Fruit 
Canners Association; Central California Canneries; The Griffin & Skelley Company; 
and upwards of 75% of the capital stock of the Alaska Packers Association. The busi- 
ness of these concerns was established at various dates back to 1865. 

This Company ranks as the largest packer and distributor of California dried fruits 
and canned goods, and one of the most important factors in the Hawaiian pineapple 
industry. The Alaska Packers Association is the largest packer of canned salmon in 
the world. 

Sales of combined companies indicate exceptional stability; the combined volume 
shows practically continuous growth from about $27,314,000 in 1911, to $35,000,000 
(partly estimated) for 1916. The sales are made on a cash basis. 

Total net assets (exclusive of good will, trade names, etc.) of combined companies 
at end of their last fiscal year as carried on the books, and as certified to by Messrs. 
Price, Waterhouse & Co., including 75% of the total net assets of the Alaska Packers 
Association, and about $1,234,000 additional cash capital which has been provided, ag- 
gregate $16,820,040. 

Based on a partial reappraisal of the properties and including upwards of $2,000,000 
representing estimated surplus earnings during the present year, the total net assets 
are increased to upwards of $20,345,000, which is equal to nearly 2% times the par 
value of the present Preferred Stock issue, and to $36 per share on the Common Stock 
after allowing par for the Preferred Stock outstanding. 

Earnings of combined companies based on independent audits, as noted below, in- 
cluding 75% of the profits of the Alaska Packers Association and aiding 6% on about 
$1,234,000 additional cash capital which has been provided, compare as follows: 


Approximate Earnings per share 


Average rate per annum for Preferred Stock Common Stock 
last five fiscal years........ $1,450,248 $18 per share $2). per share 

Lest fecal year. .........000- 1,549,526 19 m 3 ? 

Present fig@al year (estd.).... 2,325,000 28 ‘a 5 - 


Above earnings on Common Stock are after allowing 7% on the Preferred Stock. 


Application will be made in due course to list both the Preferred and Common 
Stock on the New York and San Francisco Stock Exchanges. 


Messrs. Price, Waterhouse & Co., Certified Public Accountants, have audited the books of all the constituent companies 
for the last fiscal! year. They have audited the books of the Alaska Packers Association (over five years), The J. K. 
Armsby Company (over five years) and Central California Canneries (last three years) The books of the California Fruit 
Canners Assoviation for over tive years have been examined by Mr. A. Wenzelburger, C. P? A., of San Francisco, and the books 
of The Griffin & Skelley Cowpany for over five years have been examined by Messrs. Ruckstel!l & Land, Public Accountants 
of San Francisco 

The legal proceedings have been passed upon by Messrs. Cravath & Henderson of New York anid Messrs. Pillsbury, 
Madison & Sutro of San Francisco. 

A copy of the provisions governing the rights of the Preferred stock will be furnished on application and reference 
thereto is made for all details, The Company's temporary certificates are deliverable in the first instance. 


ALL THE ABOVE PREFERRED STOCK HAVING BEEN DISPOSED OF, 
THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


Circular Furnishei on Reques! 


WILLIAM SALOMON & CO. 


25 Broad St., 105 South La Salle St., 
NEW YORK CHICAGO 


The statements presented above, while not guaranteed, have been obtained from sources which are believed to be reliable. 
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POUND STERLING EXCHANGE. 
Explanation for the Strength Based Upon English 
Financing. 
(Special Contribution.) 
most features of the 
xchange situation is the fact that England, alone among 


One of the remarkable foreign 
e great European belligerents, has succeeded in keeping 
In the 
ginning of the war, when the prices for European cur- 


e quotations for her currency at a normal level. 


ncies in New York City went skyhigh, the pound sterl- 
was quoted at six dollars, and last year, when Ameri- 
exports to England began to soar, the pound sterling 
ropped to 4% of 8 But 
eat Britain soon got control of her currency again, and 


dollars, a discount per cent. 


e pound sterling has—with these exceptions—been re- 


irkably steady during the duration of the war. During 


e last several months the quotations have hardly 
hanged at all, being practically stationary at 434 dollars 
the pound sterling, a discount of about 2 per cent. 


If England wished, she could -easily bring the quota- 
on back to its normal level of $4.86, but she 


y rise above the present quotation, because pound sterl- 


discourages 


at a discount in New York City is the best means of 
reventing the English merchant from importing Ameri- 
n goods. And considering the huge trade balance in 
ir favor, it is easily understood why the English govern- 
ent does everything in its power to prevent the import 


American goods that are not necessary for the con 


no English statistics available 


1 


the statement made in the 


t of the war. There are 
overing the total imports, but 
that England has to finance a daily 
of $10,000,000 in the 


House of Commons 


pense United States, gives an idea 


I 


the huge task the British Chancellor of the Exchequer 


is in trying to keep the pound sterling at a reasonable 


government is satisfied to have 


New 


it does its best to prevent it 


evel. Vhile the British 


the quotation for pound sterling in York at a dis- 


ount of about 2 per cent., 
rom selling down further, because the higher the discount 
on the pound sterling the higher will be the price of the 
\merican goods which the Allies are buying in the United 
States. 
Che 
ways of paying for goods bought abroad. 
$600,000,000 of gold to the United States 
It sold a huge amount of British-owned 
New York Stock 


ind it placed British war loans in the United States. 


3ritish government adopted simultaneously thre 
It has sent over 

since the out- 
rreak of the war. 
Exchange, 
Eng- 
land may still be able to send several hundred million dol- 


\merican securities on the 


lars worth of gold to this country, but it is evident that 
a daily expense of $10,000,000 cannot be paid for in gold. 

The hands of 
British While the 
United 


amount of American securities in the 


investors is now remarkably small. 
Presidential election in the 


day following the 


States saw very lively trading in the American department 


of the London Stock Exchange, the cable dispatches from 


london on November 8, 1916, reported very little business 
mm account of the small amounts of American securities 
left in possession of individual British investors. 

The third way of paying for her purchases in the United 
States, the placing of British loans in this country, has 
iven the British government $1,000,000,000. The United 
Anglo-French loan, of which 


ngland’s share was $250,000,000, and two loans secured 


States took an unsecured 


y American, Canadian, neutral and other securities -as 
ollateral, amounting to $250,000,000 and $300,000,000. The 
maining $200,000,000 was granted to Canada and in 
orm of banking credits to England. The British loans 
ecured by collateral proved very successful, while the 
rst unsecured Anglo-French loan was far from being a 


‘ess. The American investor is extremely shrewd, and 


quite willing to invest his money in a bel 


erents loan, secure good American or neutral col- 

eral, he evidently does not incline towards unsecured 

r loans of European belligerents. 

[The total British war expenses has no reached the 

5,000,000,000 mark, an amount equal to the total re- 
sO | the 1 1al banks of the United States, and 

eems tl these s ering figures startle the Ameri- 


n investor. There are still many million dollars worth 


American and securities in the hands of the 
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collateral for other British 
But even this stock of 
is running low, and that 
American inves- 
foreign countries. 


British government as 
var loans in the United States. 
neutral securities 


\merican and 


is the reason why bankers are urging the 


tor to subscribe for unsecured loans of 


[f the American investor will take these unsecured loans, 
the quotation for the pound sterling will hold and Eng- 
land can hope to be successful in financing the further 


in the United States, no matter 
how long the however, the American 
investor should not take these unsecured loans, he might 
European 


. | 4 11: 
purcnases or the Lil1les 


war may last If, 


become an influential factor in bringing the 
war to an end. 

The chances that the pound sterling will drop after the 
end of the war are slight, because the American investor 
lend his money to England while she 
g to renew these loans to 


ke up again her peaceful 


who was willing to 
was at war will certainly be willi 


an England at peace, able to 





and profitable work as the world’s trader. 
and probably will remain, there- 
only European belligerent which 


The pound sterling is, 
fore, the currency of the 
speculator in Foreign 


loes not ofter any chance S to 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 
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EVEN THE WISEST ERR AT TIMES. 
An Old Solomon of the Investment Market Whose 
Judgment Played Him False. 

Control of the Cincinnati, Hamilton & Dayton was 
left, like a foundling, on the late J. P. Morgan’s door. 
Eugene Zimmerman wished to get rid of the property 
at a good profit. So he called upon the older of the 
statesmen in the world of finance, told him about the 
potential possibilities and intimated that a rival system 
was after the property and if successful might play 
hob with the railroads which this seer of finance con- 
trolled. The rest of the story need not be told as it 
is a part of financial history. Morgan bought the road 
and then looked about for a purchaser who might be 
benefited by the transaction. 

There came along the Baltimore & Ohio seeking a 
field for expansion in the industrial belt of Ohio. The 
Cincinnati, Hamilton & Dayton looked to it a likely 
stripling. Investigation convinced the directors that 
they would make no mistake in purchasing the property, 
which they did at a good price. 

Fortified as was Morgan by experience and fortified 
as were the directors of the Baltimore & Ohio in the 
successful management of their railroad, it turned out 
that both were very much mistaken, as the C. H. & D. 
investment turned out badly. 

For further proof reference is made to that part of 
the annual report in the Baltimore & Ohio, where it 
is frankly avowed that the company had lost $10,000,- 
000 in its investment in the C. H. & D., but hope is 
expressed that under the reorganization it will work 
out. 

These wise men erred. But in their error there is 
this lesson that there is no such a thing as infallibility of 
judgment in making investments, notwithstanding the 
statement often made that insiders have a monopoly 
in the making of money in Wall Street. 

There is no greater fallacy than this infallibility 
theory. Judgment continues to be subject to human 
liability to make mistakes. 

AMERICAN BEET SUGAR BEARS LOSE. 

Some rather adverse news on the sugar situation de- 
veloped this week in connection with the plans in Great 
Britain and France for economizing in the matter of food 
consumption, particularly on sugar, and it was thought this 
would hurt the sugar shares. It would have done so had 
there not have been a large short interest in most of them. 
The bulls, realizing that the bears might escape if the situ- 
ation were allowed to rest, started a buying movement and 
the bears ran to cover. They were particularly hard hit 
in Beet Sugar as that stock ran up to the highest prices of 
the year on very heavy transactions. With the bears 
crushed, the bulls were not quite so bullish on the future 
and the shares eased off. 





UTAH COPPER’S WIDE SWINGS. 

Utah Copper shares have been the medium of some wild 
and rather reckless speculative buying and selling recently 
and conservative interests this week began to question 
somewhat the authenticity of some of the talk about Utah, 
that had come from highly speculative sources. First, 
about ten days ago, it was whispered that Utah would pay 
an extra dividend of $45 per share “some time in the 
spring” and after there had been a sharp rise on that 
talk, the story about a merger with Chile Copper and 
Kennecott was trotted out. This did not last under 
searching inquiry and the shares fell back almost as quickly 
as they had risen. It would seem that Utah’s earnings 
ought to be good enough material on which to build a bull 
market, without resort to fairy tales. 


CREDIT AND COMMODITY PRICES. 
How Rising Prices Absorb the Country’s Money—Gold 
Imports. 
By G. C. Selden. 

The last few months have witnessed an extraordinary 
advance in prices, not only in the security markets, but 
equally in all sorts of commodities. This comes, of course, 
on top of a big previous rise, so that our general price 
level is now about 50 per cent above that of June, 1914, and 
66 per cent. above June, 1908. 

People in general always estimate values and quantity 
of business handled in terms of money. Hence a big rise 
in prices leads to a great deal of self-deception. 

For example, our bank clearings for October outside 
New York were almost exactly one-third greater than for 
October, 1915—the New York clearings being omitted be- 
cause more than one-half of them result from Stock Ex- 
change transactions—but nothing is more certain than 
that the actual volume of goods moved in October was not 
one-third greater than in 1915. Business was very active 
a year ago. Moreover, our crops were then big, while this 
year they are small. There is a natural increase from 
year to year and there has doubtless been some gain in 
relative activity, but nothing like 33% per cent. 

The increase in clearings is mostly accounted for by the 
rise of prices, which amounted to about 23 per cent. during 
the year. A check drawn to pay for 100 pounds of goods 
now has to be 23 per cent. larger than a year ago, taking 
the average for all kinds of goods. Hence if the actual 
volume of goods handled in October had been just the 
same as in October of last year, bank clearings would 
have been approximately 23 per cent. greater. 

It is understood, of course, that this is only a rough 
approximation, for in measuring the general price level it 
is customary to add together the prices of a hundred or 
more different articles, some of which are naturally dealt 
in in far greater quantities than others. 

To turn over goods at higher prices requires more 
money. Our per capita circulation of money Nov. 1 was 
$41.18, against $37.51 a year previous, an increase of 10 
per cent. The reason an increase of 23 per cent. in money 
was not necessary to handle goods at a 23 per cent. in- 
crease in prices is that the money moves around faster 
as business activity grows and also because the money is 
used by the banks as a basis for credit—in fact, under the 
present law the credit may be as much as six times the 
money base. 

But it is only business over the counter that is handled 
in any considerable part by the payment of actual money. 
Manufacturers and wholesalers use checks almost entirely, 
and retailers also in any payments except the smallest— 
in fact, over 95 per cent. of the country’s business is done 
on some form of credit, if we include ordinary bank 
checks in that term. Hence higher prices for commodities 
have their greatest effect on credit rather than on cash. 

From Sept. 2, 1915, to Sept. 12, 1916—the latest figures 
issued—National Bank loans increased $1,103,000,000, 
which was about 16 per cent. The loans of other banking 
institutions are not regularly compiled (they ought to be), 
but it is commonly assumed among bankers that they are 
at least equal to those of the National Banks. 

How much of this increase of over $2,200,000 in loans 
in a year has been soaked up by the advance in the gen- 
eral price level? There is no possible way of estimating 
this, but we can at least say that the amount of credit so 
absorbed has been very great and that only our constant 
imports of gold and the enlarged credit facilities provided 
by the new banking system have made the advance in 
prices possible without bringing a sharp rise in the price 
of credit—that is, the money rate. 

It is Europe’s demands, of course, that are causing the 
great advance in prices; and so long as Europe continues 
to furnish us plenty of gold with which to finance higher 
prices, there can be no great rise in the money rate. It 
is a curious condition that, at the very moment when we 
are changing from a borrowing to a lending nation and 
furnishing billions of capital for Europe’s use in war, our 
money market is nevertheless so completely under Eng- 
land’s sway through her control of the gold situation. 
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HEARD IN WALL STREET. 


The plan of the United States Senate to investigate cam- 
paign contributions by rich men, in and out of Wall Street, 
and possibly recommend favorably a bill to limit contribu- 
tions which any one man may make, will be welcomed by 
Wall street interests. Both leading parties have been 
guilty of calling on their friends in the financial district to 
help out the campaign chests and the bigger the funds 
raised the keener becomes the rivalry of the opposing 
chairmen to get ahead of the opposition. Not since Mark 
Hanna’s time, when that dollar statesman assessed all the 
big corporations such sums as to stagger even the biggest 
of them, has there been a year to equal 1916 in the lavish 
use of money in the campaign. 


Wall Street men believe the investigation will disclose 
no efforts to use corrupt methods, but it acknowledges 
that it gave liberally to the two parties. Probably 75 per 
cent. of Wall Street’s gifts went to the support of Mr. 
Hughes’s candidacy, but the biggest single contribution 
of any came from a Democrat, Cleveland H. Dodge, and 
went into the treasury of the Democratic Committee. Mr. 
Dodge’s first gift was no less than $79,000 and he subse- 
quently gave additional sums, bringing his total up to more 
than $100,000. Mr. J. P. Morgan and all his partners to- 
gether, did not contribute more than $100,000, though they 
were liberal contributors to both the National Committee 
and the Hughes Alliance, the latter organization having 
been formed by some well-known men associated with 
large corporations. 


There have been rumors for a week or two that the 
Senate would summon Mr. Dodge, Mr. Morgan, the Gug- 
genheims, Jacob H. Schiff, Henry P. Davison, and others 
at a hearing they would hold and find out what the im- 
pelling motive was that was back of their support of their 
party. The answer would undoubtedly be that the con- 
tributions merely represented their interest in the particu- 
lar party they backed and that they were as able to give 
$10,000 or more with the same freedom that a poorer man 
might give $100. They would doubtless say they should not 
be open to the suspicion of harboring ulterior motives or 
desire to influence the attitude of the Administration. 


This view may satisfy a certain group of bankers as 
being an adequate explanation, but it will not be accepted 
by certain banking interests who during the Taft Admin- 
istration were unable to get into touch with the Depart- 
ment of State for information relative to foreign loans and 
the American Government’s policy in relation thereto. 
All during Mr. Taft’s Administration. we have been told 
by a high authority, only one group of leading bankers 
seemed to have the ear of the State Department and others 
had to go away unheard. When Mr. Wilson was a can- 
didate for the Presidency four years ago the bankers who 
had been shown the cold shoulder by Taft’s Administra- 
tion turned their support to Mr. Wilson. 


The railroads and big industrial corporations are finding 


the shortage of common labor very acute and the difficul- 


ties they are having in getting an adequate supply are be- 
ginning to be told about by bankers in Wall Street. Re- 
cently a labor agent of the Pennsylvania road was sent 
south and he succeeded in rounding up 4,000 negroes who 
are being sent north for employment at wages which 
skilled workmen would not have spurned 10 years ago. 
Along the Delaware River and in Philadelphia industrial 


J 


corporations are d th 


oin e same thing and it is said there 
are more negro workers in these sections than have been 
seen in a decade. Frequently these workmen, coming 
from a milder climate, are the prey of all sorts of diseases 
and frequently contract tuberculosis unless they are 
taught to take care of their physical well being. The labor 
scarcity problem, according to some authorities, is now 
the most serious one confronting corporations which have 
immense orders for both domestic and foreign markets and 
are filling them slowly, mainly on account of labor scarcity. 


Skilled labor is also very scarce. 





The First National Bank of Philadelphia, a high author- 
ity on conditions in industrial Pennsylvania, devotes this 
paragraph to the subject of labor scarcity in its review of 
conditions in its letter of Nov. 15: 

This whole [industrial] territory could use many thou- 
sand more men, many thousand more freight cars and a 
vast amount of additional raw material, if it had them. 
Wages are extremely high and the demand for labor is so 
great that one industry is bidding against another for 
competent workers. This is giving second-grade workers 
a remarkable opportunity to fit themselves for better posi- 


tions and many are taking advantage of the situation and 
going ahead fast. 


BUILDING AN ELECTRIC POWER BUSINESS. 
Special Contribution. 

In the last five years gross revenues of Consolidated 
Gas, Electric Light & Power Co. of Baltimore from its 
electric light and power and gas business have shown an 
average annual gain of over $550,000, or double that made 
annually in the five years previous to the taking over of the 
property by the present management. 

For the current year the increase in the kilowatt hour 
sales of electric energy by the company is running in ex- 
cess of 47 per cent. above a year ago. For a number of 
years the stock of the company was traded in on the 
Baltimore Stock Exchange, but last winter it was listed on 
the New York Stock Exchange-and this week sold at 128, 
a high record. It now pays 7 per cent. dividends and this 
rate is expected to be advanced to 8 per cent. shortly as 
the company is earning much in excess of the require- 
ments for the 7 per cent. rate, even after heavy deprecia- 
tion charges. The first dividends on the stock were paid 
in 1910 at a 4 per cent. rate. 

J. E. Aldred, who has been in charge of the company’s 
destinies for the last five years, came to Baltimore after a 
record made in Montreal in the building of an electrical 
power business. The methods adopted in the Canadian 

} it the greatest user of electrical power on 
this continent. In the five years previous to 1911 when 
the new management took charge of the Baltimore com- 
pany the average gain in revenues had been but about 
$250,000 a year. A larger field for the sale of electric 
power had to be had and, as it was not then at hand, it 
was decided to create it. One of the first things learned 
was that Baltimore was buying 3,000 gas stoves a year 
and that these stoves were made in Hamilton, O. 

A stove company was organized and now every gas 
stove sold in Baltimore is made in the city and the factory 
is a large user of electric power. The Baltimore Tube Co. 
was established and more electric power sold. It was 
shown by the survey that Baltimore used by far the largest 
amount of tin plate of any city in the country, but not a 
pound was made in the city. This large use of tin plate 
came from the great sea food canning establishments. A 
tin plate company was formed, more electric power was 
sold and only a few months ago this tin plate company 
was sold to Charles M. Schwab as the nucleus for the 


city have made 


great Sparrow Point plant of the Bethlehem: Steel Cor- 
poration. Incidently the organizers of the tin plate com- 
pany made a large profit in the sale. Other industries, all 


of which were large users of electric power, were brought 


to Baltimore, with the result that in five years the gross 
revenues of the company from its sales of electric current 
increased more than 125 per cent. The latest plant to be 
established through the auspices of the Consolidated Gas, 
Electric Light & Power management is the Shawinigan 
Electric Products | This plant is taking an immense 
amount of power! 

The present management t r the moribund Me- 
Call’s Ferry 1 transforme o the Pennsylvania 
Water & Power ( orse power hydro- 
electric plant at Holt d e of the famous power 

tions of the } rreater part of the elec- 

pows S iltir f comes from this plant. 

The steam s Baltimore are held in reserve, but 

ently owin £ t demand for power, they have 
been operated to partial « apacity. Contracts have been 
let for 50.000 hor | ver additions to these stations. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4 can count upon the support of the investing public. 





However, this clever coup failed to throw any damper 
on the ardor of Chicago’s “I Will” spirit and determina- 
tion. Her enterprise never flagged an inch; she just kept 
going ahead building up a position of great importance 
and grand isolation in the West. If she wanted to do any- 
thing she always felt she could do it without assistance 
from the outside. 





Thus it happens that all of Chicago’s great banks are 
controlled by her own rich men. In them outside interests 
are subordinated. If the banks undertake any financing 
on their own accord they are able to carry it through on 
their own resources. 

Large underwriting bankers cannot tell Chicago 
bankers that if they refuse to subscribe ‘to cer- 
tain loans they may not get participation in future of- 
ferings. They are so powerful in their own territory 
that they are catered to and not dictated to, as was dem- 
onstrated in the Anglo-French offering to which only one 
Chicago bank subscribed 


It has been a long entertained ambition on the part of 
one or two of Chicago’s leading and most powerful banks 
to enter on their own accord in the world’s financial mar- 
kets and lend their capital on a large scale without cx 
operation by eastern bankers. 





The first sally into this field, which has been regarded 
as New York’s pre-empted domain, was made this week 
when one of Chicago’s big banks in conjunction with a 
Philadelphia private banking house, successfully nego- 
tiated a $5,000,000 Chinese loan. 





The terms of the loan are on such an attractive basis 
that some New York bankers have gone west to get a 
part in it. That is like carrying coals to Newcastle, but 
it proves that favorable interest rates constitute the ful- 
crum that pulls money away from its natural center. 





Chicago has a right to feel elated over this financial 
coup and speak as if she was to become a great rival of 
New York in all financial centers. The city has riches, is 
the reservoir for capital for a great and rich area and New 
York realizing the importance of the giantess of th« 
Great Lakes, will look beyond this spirit of rivalry to the 
greater ends obtained through her competition. 





For that reason no surprise will be expressed if in the 
course of events more original offerings originate from 
Chicago. Let her “I Will” spirit carry her money bags t: 
the four corners of the world; it can only benefit the whole 
country. 





Million share days in the Stock Market are now a com- 
mon occurence. The immense proportion speculation has 
attained in the country reflects merely the great prosperity 
prevailing and the surfeit of capital seeking opportunities 
to share in the remarkable business our industrial cor- 
porations are transacting. 





Such a volume of securities changing ownership daily 
is not without significant signs of danger. It indicates 
that we have periods of inflation, the reaction from which 
will be as violent as was its momentum. The time must 
come when a proper equation is struck between actual 
earnings and expectations of greater profits on which spe- 
culation hinges and gains its impetus. 





This the foolish virgins in the vineyards of speculation 
cannot see but it is the wise man who holds his head and 
does not permit fancies to carry him into dangerous 
shoals. 





Peace talk is more generally heard. Every day the war 
is nearer its end. Then temporarily there must come some 
readjustment in some of the present abnormalities in trade. 
How the securities markets will receive the shock none 
can forecast but it is certain it will not evince any great 
enthusiasm. 





Commodity prices cannot always remain as high as 
now; they must come down to more reasonable figures. 





All these enumerated factors jut out into the sea of the« 
future like reefs. It will require careful steering of our 
industrial and financial ship to escape them. 





There are many who are just now aimlessly wandering 
through the alluring bowers of the Land of Fairy Fi 
nance. Entranced by bright promises they are looking 
forward confidently to the riches they anticipate will at 
tend upon their journey through this domain of fiction. 





But the day of disillusionment must arrive. Then th: 
stern and cold facts can no longer remain concealed 
Then will they realize it takes more than a romancer to 
put values into securities—more than a printing press. 
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STANDARD OIL PROSPECTS. 


fremendous Demand for Crude Oil and Oil Products 
Shows No Sign of Diminution. 
Special Contribution. 

[his year is proving one of the most successful in the 
All are 
ng a record business and receiving exceptionally high 
As a result their 
rnings and profits are very high. And there is no sign 
iny falling off in the demand for all grades of oil and oil 


tory of the Standard Oil subsidiary concerns. 


es for their products and services. 


oducts. _The Standard Oil people refuse to issue com- 


te financial reports and it is, therefore, impossible to 
ectly compute the earnings and profits of the various 
panies owned and controlled by the Standard Oil in- 
sts. The curb quotations indicate a steadily improving 

sition. 

1 1912, Standard Oil of New Jersey shares were sold on 
curb at $429. 


the Standard Oil properties. 


That was shortly after the segregation 
In 1913, these shares sold 


high as $448. Last year the highest sale was at $570. 
. present they are selling around $650. The subsidiary 


panies’ shares are at present all up beyond last year’s 
hest prices. The Standard Oils of Indiana, Kentucky 
Ohio and the Vacuum Oil Company are particularly 
ng. 

lhe war has created a tremendous demand for crude oil 
Our export 


oil products. igures show a steady in- 


ase of monthly oil shipments. In the first nine months 
the current year we shipped 236,959,748 gallons of gaso- 

valued at $45,063,439, 186,431,840 
lons, valued at $21,106,462, in 1915. In the same period 
775,960 gallons of crude oil, valued at $16,599,914, were 
ared with 489,570,269 gallons, 


The 


as compared with 


pped to Europe as com] 


lued at $13,099,206, during the same period in 1915. 
tal oil exports for the last nine menths amounted to 1,- 
3,577,170 gallons valued at $153,739,332, as compared with 
733,623,641 gallons, valued at $105,139,669, in 1915. 


s also been a similar increase in the home demand for 


Th ere 


Its uses are rapidly expanding and notwithstanding 
e development of new wells and the building of new re- 
neries, producers are finding it difficult to meet the de- 
ands for oil. 
Chere are numerous strong rivals sharing Standard Oil’s 
ccess, but it makes no difference to these great interests. 
he directors are cheerful and are building great plans for 
e future. They are hoping for great things from their 
terests in the Alberta oil fields in Canada, and are build- 
Special attention 
being given to foreign oil fields and interests are being 


g refineries throughout the Dominion. 
quired on the most promising. Its export trade is grow- 
ng to great dimensions and a large fleet of oil carriers has 
en acquired and another is being built to handle the for- 
gn business. These fleets will make the company the 
rgest shipping owner in America and one of the largest 
the world. 
\n analysis of the operations of the Standard subsid- 


they are at present exceedingly successful. 


Cs indicate 
ey are doing a record-breaking business and piling up 
The outlook for 


bright and the directors are taking steps to prepare for 


mense reserves and profits. the future 
ndling a very much larger business than is now being 
ndled. While 


stly selling higher than they ever did, the prospects in- 


the shares in all the Standard group are 


: ite they will soar much higher 


that the production profits of the 
ndard Oil group, and also 


No¢withstanding 
those of all our oil companies 


larger than they ever were before, costs in most cases 


been reduced by improved refining practices. Meth 
like the Burton, Palmer, Rittmann and Cherry not 
educe working sts ut increase the amount tf 
line obtained from crude oil And this, of course, 
‘ 
the eart S impressive 
e outlook for the oil industry and for all the prin- 
1 oil producing and companies is still bright 
demand for their products promises to increase for a 
bl 


eh prices will continue to pre- 
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And, as a result of the phenom 1 earnings of 
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TUQUESNE BOND CORPORATION 


FOUNDED 1903 
115 BROADWAY, NEW YORK Phone Rector 7136 
Direct Service to Pittsburgh and Bufalo Markets 














A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 


STOCK 
of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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OUR CAPITAL NOT ALL FOR WAR. 
Kuhn, Loeb & Co. Add Cities of Bordeaux, Lyons and 
Marseilles to List, Making Total Loans for Sufferers 
$110,000,000. 

The American people, whose sympathies have gone out 
n generous measure to the suffering non-combatants in 
the European nations now war-ridden, will endorse heart- 
y the principle and humanitarian purposes back of the 
loans just made by Kuhn, Loeb & Co., to the amount of 
$60,000,000 to the cities of Bordeaux, Lyons and Marseilles, 
ill the money to be used to provide for expenditures for 
illeviating the suffering caused by the war and for other 
purposes. The three cities, which are large and important 
ommercial and manufacturing centres, have been called 
ipon to stand heavy burdens and the municipalities, with 
this new capital now provided, will not only be enabled to 
meet all the pressing calls from those in distress, but will 
provide employment on municipal works and provide civic 
improvements and betterments urgently needed. The 
bonds will bear 6 per cent. interest. The principal and in- 
terest are payable at the holder’s option in gold coin in 
New York or in francs at a fixed rate of 5.60 francs per 
lollar and there is therefore, in addition to the substantial 
interest return, the possibility of an additional profit in 
xchange as the normal rate of exchange before the war 
was about 5.18 francs per dollar. If necessary the French 
sovernment will undertake to furnish the gold to the 
three cities to enable them to pay both interest and prin- 
ipal. The three cities have a combined population in ex- 
ess of 1,300,000 and a funded debt of not over $50,000,000. 
With these loans and the recent Paris loan of $50,000,000 
n an identical basis, the bankers have granted in all 
$110,000,000 in extensions to the four principal cities of 
France. These loans constitute obligations of a com- 
ined population in excess of 4,000,000 and should be re- 
arded as an exceedingly attractive investment and they 
should appeal especially to those who are more willing 
» lend their money to relieve the distresses of war than 
yr carrying it on. 


TESTING THE 8-HOUR LAW. 

The Missouri, Oklahoma and Gulf Railroad, which had 
een ill-famed because of its inability to earn interest on 
ts bonds, has become famous as the defendant in a gov- 
rnment suit to hurry along the test of the Adamson, or 
ight-hour law. Those not acquainted with legal proce- 
lure are still wondering what the decision of Judge Hook 
n the Federal Court at Kansas City Wednesday means. 
Apparently he believes that the law cannot stand up under 
egal precedents. The right of contract in which Congress 
ought to interfere has several times been upheld by the 
Supreme Court. Nearly all of the lawyers employed by 
he railroads had agreed before the suits were filed that 


the Adamson law was unconstitutional. So the opinion of 


Judge Hook was not a surprise. But it seems to have 
ost value as a part of a legal process to expedite the 
ase and bring a decision from the highest court in the 


land before the eight-hour law becomes operative on 


anuary 1. 


The collateral features of this legal test during the week 
ave been full of significence. Labor has very positively 
rrayed itself with the four brotherhoods in a fight to the 
nish on the shorter day proposition. This may be only 
roth. It will be remembered that Samuel Gompers came 
» New York in September and promised to call out 700,- 
10 workers in this city to assist the strikers on the sur- 
ice and subway lines in their fight. This proved a piti- 
ble failure. There is reason to believe that President 
Vilson was not deeply impressed with the statement from 
he brotherhood leaders that they delivered the vote of 
Mhio and California to him. Results in New York, IIli- 
is, New Jersey or Massachusetts, where there is a 
uch larger railroad poll than in those two states, do not 
ipport this contention. Both the employes and the rail- 
ads are ina serious frame of mind over the outlook, and 
vith congestion on all lines so great and shippers in an 
ngry mood the subject of government ownership will re- 
eive much attention at Washington this winter. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916 to date, $483,500,000. 

Gold exports for twelve months to Nov. 1, 1916, $117,000,000._ 

New York Associated Bank’s excess reserve to Nov. 24, $80,097,080. 

Sales, stocks, N. Y. Stock Exchange, Nov. 17-24, 9,636,010 shares, 
a decrease of 1,70 shares under last week. Total, 1916 to date, 
198,200,360 shares, an increase of 40,356,450 shares over 1915. 

Sales, bonds, N. Y. Stock Exchange, Nov. 17-24, $29,785,000, a 
decrease of $194,000 compared with last week. Total, 1916 to date 
$1,056,696,000, an increase of $215,045,000 over 1915. ha d 

Average Stock Exchange prices Friday, Nov. 24, 107%, against 
108% a week ago, and 95% a year ago. ; : 

Call money ranged 2%% @ 5%, time money, three months, 34% % 
@ 3% % ; six months, 544% @5%%. PA 

Exchange on London, 4.75 11/16 sterling, on Paris, 4.76 7/16 
francs, on Berlin, 68.75 marks. Russian Roubles, 30.40c. 

Spot copper, 30%c. @ Ble. Bar Silver, New York, 73%c., up 2c. 
since last week. < 

On Friday, December cotton closed, 19.84c., off 42 points from last 
Friday’s close. January closed, 20.00c., off 34 points, and March 
closed 20.22c., off 27 points. < 

Decentber wheat closed in Chicago on Friday at $1.79%, off 1%c. 
since last Friday's close, and May closed, $1.85%, off 5c. December 
Corn closed in Chicago on Friday at 93, off 14c. from last Friday, 
and May closed 95%, off %c. December Oats closed in Chicago 
on Friday at 56%, off %ec. since last Friday's close, and May 
closed, 6114, off Mec. 
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TWO SIDES TO THE MARKET NOW. 

The stock market is beginning to discuss the realities 
of the situation which was something it was unwilling to 
do last week when everybody seemed to be buying, in- 
cluding the great outside public. Monday last saw an 
awakening with respect to the widely disseminated re- 
ports that a big copper combination had been formed or 
was in process of formation, and there was a severe reac- 
tion in the prices of nearly all the prominent copper issues, 
which show a falling off of from 3 to 7 points from their 
high levels. 

As for many weeks, the speculation this week was con- 
fined to the industrials, a perfect craze having developed 
with respect to these securities. The Lackawanna Steel 
Co., declared an extra dividend on its stock, Railway Steel 
Spring common went on a dividend basis and the directors 
of the Atlantic, Gulf & West Indies announced a $5 pay- 
ment on the common stock. All these factors and reports 
in Wall Street of additional gold imports being about to 
be resumed, stirred the bulls to renewed efforts to regain 
the ground lost. Several times during the week call 
money rates stiffened to 4 per cent. and 5 per cent. but 
they did not hold and rates once more eased off. 

There seems to be an immense reserve buying power in 
the stock market on every reaction, setbacks seemingly 
only stimulating new buying. Again this week the West 
was a heavy buyer, while Wall Street and large profes- 
sionals were sellers. Much of the stock offered was by 
bears who had to take their stocks back without seeing 
much profit. In some of the war issues and the paper 
issues which had been indulging in wild speculative capers, 
the slump was of considerable proportions. On Friday 
the speculators who have formed groups and gone about 
bidding up certain classes of stocks, turned their atten- 
tion to some of the old specialties, like Pittsburgh Coal, 
Allis-Chalmers, American Agricultural Chemical and the 
like, while the outside public generally looked on, being 
more concerned with the movements in steel issues and 
other industrials which are showing very large earnings 
at this time. 

The market started the week in an overbought condi- 
tion and ended it with the bear position again extended. 
The bears seem never to tire of whacking the market, 
though they have made little or no progress until this 
week. On Friday they were again in hurried retreat. 

Of news developments this week bearing on values there 
has been little and the market seemed more professional 
than ever. The public has cooled off a bit and is disposed 
to be a little more cautious. The unending railroad dis- 
pute still keeps speculation in railroad stocks down to a 


minimum and there is no sign of a resumption of the 
movement in that section of the market. 















BALTIMORE AND OHIO. 
The annual report of the Baltimore & Ohio was not 
thrillingly bullish document, though it disclosed little n 


already known. The company earned about 7% per ce: 
applicable to the common stock and increased its mai 
tenance expenses more than $12,000,000. The Cincinnat 
Hamilton & Dayton is a burden that is acknowledged, a 
the securities Owned are showing a loss of $10,000,0 
from the purchase price. The current earnings are sho 
ing the property to be self-supporting now and last ye 
the earnings above fixed charges were $600,000. 


CANADIAN PACIFIC. 

Canadian Pacific stock was under pressure and the se! 
ing of “Soo” shares, International Nickel and Granby Co; 
per stock as well, occasioned some talk that fresh taxati: 
under taking 
profits of Canadian corporations for the support of Can 
da’s share in the war. 


measures were discussion for additio1 


KANSAS CITY SOUTHERN. 

Kansas City Southern is rounding out a prosperous fi: 
half of the fiscal year, though making no sensational gai: 
over 1915. Gross for 4 months to October 31 gained near 
ly $500,000 and net after taxes was $1,462,000, against $1 
094,527 one year ago. 


Net after taxes for October was 


$428,000, against $381,441 in October, 1915, and $244,344 


two years ago. The changes have not been of such m: 
ment as to affect the stock and there has been very litt! 


movement in either common or preferred. 


LEHIGH VALLEY. 
The October statement of Lehigh Valley showed a d 
crease in gross earnings of $204,000, evidently a reflectio: 


of the scarcity of cars for moving freight, as the freight 
offered is in excess of the capacity of most of the carriers 


and deliveries are being greatly delayed. 
showed a decrease of $159,000. There was little specul: 
tive buying or selling of the shares as interest was almos 
wholly in the industrials. 


ROCK ISLAND. 
The main interest this week seemed to be in the ne 
7 per cent. preferred stock, when issued, of the new Roc! 
Island companys 


Net earnings 


It was traded in on the outside market 


around 80 and quickly rose to 90 on the evidence that the 


dividend would be easily earned. On Friday the sto 
made its best price at 93. The old stock also firmed uy 


SOUTHERN PACIFIC. 


Southern Pacific is still heavy, despite another very { 
vorable monthly earnings statement. The gross gain fi 
October was $1,558,000, or about what was forecasted 
this column, and the net profit on the month’s busines 
was $632,000 better than for October one year ago. T! 
gains, as in previous months, came from freight busines 
passenger traffic having fallen about $200,000 compar 
with a year ago. 


UNION PACIFIC. 
Union Pacific’s October earnings showed a gain of m¢ 
$1,100,000 net, but the market wasn’t interested 
that, being more taken up with the developments at Was 
ington respecting the 8-hour day problem and the renew 
hints of trouble from a combination of the Brotherh¢ 
The recently « 


ganized railroad stock pool seems to have discontinued 


than 


and the American Federation of Labor. 


efforts to advance the stock, but later on, as signs of 
recession in the interest in industrials develop, a new m¢ 
may be expected. 
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WABASH. 
abash for October made another good return of earn- 
the gross of $3,557,409 being a gain of $572,630, while 
surplus after taxes was $1,236,000, a gain of $316,629. 
surplus for ten months shows a gain of no less than 
76,000, and there is no reason to change the view that 
Wabash is headed for a dividend on the preferred A 
k. The shares have suffered less relatively in the 
ction in the rails and when the public shall have got 
r its industrials, signs of which 
inge of attitude were increasing this week, Wabash 


eagerness to buy 


doubtless be found among the rails that will make a 


d account of themselves. 





fon @ ecewnencnee 

















ALLIS-CHALMERS. 


the old pool in Allis-Chalmers common has been re- 
ed and the information sent round the financial district 
; week was that another advance was at hand. This 
ecast made good and there was a sharp rise in the com- 
n. It is said some very fine earnings will be made 
blic shortly. The public has been out of the stock for 
long time and the movement was quite professional. 


ANACONDA. 
\ news agency this week published a story showing the 
preciation in market value of the leading copper stocks 
nce the war began over two years ago and it shows gain 
Anaconda in that period of $187,000,000, a considerable 
1ount of which, however, was due to the absorption of 
Amalgamated Copper Co. This was not what ap- 
aled to the speculative instincts of traders, however, but 
market appreciation lately and that the stock was en- 
led to better prices. The outside public thought other- 
ise and took profits heavily so that Anaconda is ending 
week at prices considerably below last week’s final 
ures when a new high price was scored. The failure of 
e much talked of merger was also a damper on the mar- 


ATLANTIC, GULF & WEST INDIES. 

[The common stock made new high prices this week in 
reactionary market, but earning $75 per share, according 
current gossip, the high prices are not astonishing. The 
ares got above the price of the Mercantile Marine pre- 
rred stock and the forecast that a substantial dividend 
ould be paid on the common was realized on Friday 
ien 5 per cent. was The stock had dis- 
unted the dividend and advanced no further. 


authorized. 


CORN PRODUCTS. 

On immense dealings that surprised even the old veteran 
iders in the Street, Corn Products Refining common 
ick rose to new high prices for the year. The rise was 
ie to well circulated reports that the payment of the 
ck dividends on the preferred would start January 1 
d that the directors would authorize the beginning of 
ese payments at the December meeting. In addition, it 
expected the 7 per cent. dividend will be restored, as the 
A great 

many 


incial position of the company is very strong. 

iny shorts caught on the rise, enabling 
ireholders who had patiently waited for profits to get 
t. The stock reacted sharply after the first big rush. 
he appeal of the case from Judge Hand’s decision dis- 


were 


lving the company will be pushed and the case taken 
the United States Supreme Court. 


CHILE COPPER. 
[he market for Chile Copper shares was endeavoring 
) digest a huge mass of stock dumped upon it when the 
ick had its sensational bulge up to nearly $40 per share. 
here was a sharp reaction, but new bullishness seems to 











have been aroused over the rumors that the company is 
to be a part of some merger that will embrace Kennecott, 
Chile, Utah and Kennecott’s subsidiary, Braden and to- 
ward the end of the week new buying seemed to be de- 
veloping. 


INSPIRATION. 


Inspiration made its of record, 7434, in 
lost about 4 points 
the steadiest of the 
coppers and there has been good buying on the reaction. 


production will exceed 100,000,000 


pounds and $2.50 quarterly dividends are predicted. 


highest price 
last Saturday’s market and has since 
of this. The shares have been among 


easily 


This year’s 


INTERNATIONAL PAPER. 

The ease with which International Paper shares, com- 
mon and preferred, went down in this week’s reactionary 
market, simply wrote condemnation of the previous tactics 
used to boost these stocks. The main incentive for the 
speculation has been the widely discussed probability that 
all of the 33 per cent. back dividends on the preferred 


would be paid. Considering the deliberate manner in 
which the Crucible Steel, American Can, Mercantile 


Marine and other corporations are considering the back 
payments question, it is not unlikely that similar delibera- 
tion will be followed in the case of Paper, and yet the 
common stock has sold up above all these common stocks 
save one and has made the biggest advance of any indus- 
The American Writing Paper 
shares even weaker than International. A _ lucid 
statement of the company’s actual position at this time 
would be in order. 


trial of its class this year. 
were 


GULF STATES STEEL. 

While this stock has receded somewhat from the high 
price touched earlier in the month, when it sold at $193, it 
still sells at a figure quite in contrast with the price of $8a 
share that prevailed around February, 1915. Gulf States 
Steel has been the sensation among the low priced steel 
At the present time the stock is quoted around 
Estimates of earnings as high as $80 per 


share for 1915 have been made 


stocks. 


$180 a share. 


MERCANTILE MARINE. 

President Franklin is abroad consulting the British ia- 
terests in the company distribution of the 
profits of the company and paying off some of the back 
dividends on the preferred stock. The Street was disposed 
the situation as hopeful and the shares re- 


covered some of 


relative to a 


to construe 


their recent loss 


MIAMI COPPER. 
Miami Copper is gaining in production so rapidly that 
next year it is expected 70,000,000 pounds will be turned 
This on the basis of copper at 29c. per pound would 
give Miami earnings at the rate of $20 per share. The 
payment of $2 quarterly next year would therefore seem 
to be a reasonable expectation, since such dividend would 
call for less than $6,000,000, even after providing for liberal 
appropriations for improvements and These 
Miami’s recent activity in 


out. 


extensions, 
considerations may account for 
the stock market. 


N. Y. AIR BRAKE. 
This company has made successive advances in dividend 
May, when the dividend rate 
was increased from 6 per cent. to 8 per cent. and in Sep- 
tember to 10 per cent. per annum. This week the divi- 
the directors also 
$12.50, the $25 per share 


payments ever since last 


Q 


dend was made $12.50 and 


1 1 { 


announced an extra dividend of 


to be paid in five $5 installments beginning Dec. 1, the 
last payment to be made Dec. 4, 1917. Like other stocks 
that have got substantial extras the shares made their 


dividend announcement and when 


Wall 


best prices before the 
it was published the shares sold off a few points. 


street usually discounts all good things in advance 
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RAILWAY STEEL SPRING. 

The Directors of Railway Steel Spring declared a 1% 
per cent. dividend on the common stock this week, pre- 
ceding which action the stock had a fairly good advance. 
The report was current several weeks ago that this action 
was to be taken, so that when the announcement was 
made it brought little or no new buying. 


U. S. STEEL. 

U. S. Steel common stock had a final fling at making 
new high records this week, getting up to 129 twice, but 
the rise was the signal for a heavy outpourifg of stock and 
sharp reactions ensued. On Thursday there was very 
heavy selling by houses which are said to have repre- 
sented several big cotton plungers who got nipped in the 
big fall in cotton and were forced to sell fully 40,000 
shares of Steel common in order to protect their cotton 
commitments. The rise to 129 was occasioned by a 
widely published forecast of the December quarterly earn- 
ings, the prediction being that they would probably be 
around $105,000,000, a gain of nearly $20,000,000 compared 
with the September quarter. Pittsburgh advices are more 
cautious, pointing out that while the Steel Corporation is 
working at capacity, the deliveries are being limited by 
car shortage and this will probably hold the profits down 
for the last quarter to around $90,500,000. Few sharehold- 
ers will quarrel with such a total, which would be unpre- 
cedented in the annals of the corporation’s business. 


UTAH SECURITIES. 

Those who have been holding Utah Securities shares for 
so long without seeing any results so far as market is con- 
cerned, were gratified this week when the shares moved 
up briskly. The movement was a belated recognition 
of better earnings and outlook, but it did not last and the 
stock quieted down. Utah Securities, as pointed out some 
weeks ago, is a long pull proposition. 


U. S. SMELTING. 

The U. S. Smelting, Refining & Mining common stock 
has been making new high record lately in the stock 
market and speculative gossip has it that when the direc- 
tors meet for dividend action next month the present divi- 
dend of $4 per share ($50 par) will be increased to $5 
per share per annum. Some reports state that even $6 
may be allowed. In the first nine months the company 
earned over $7,100,000, and if the full twelve months should 
show between $9,500,000 and $10,000,000, the earnings ap- 
plicable to the stock would be between $20 and $21 per 
share. Another favorable feature is that the Carranza 
Government has reduced some of the burdensome taxes. 


WILLYS-OVERLAND. 

The Willys-Overland shares made a brave effort to re- 
cover some of its recent declines and succeeded to the 
extent of getting back to around 40. The activity was not 
pronounced, but some of the shorts who had become over- 
confident retired their bear commitments when it was an- 
nounced that one of the wealthy Swifts, of the big Swift 
packing interests, had been elected a director. It is pre- 
sumed the Swifts have put a large amount of capital into 
the company and that its financial position is now much 
Stronger than it was. 





LOANS IN THE WHEAT BELT. 

The rise in wheat to $1.85 a bushel has increased the 
ability of farmers to meet their obligations in the wheat 
belt and many are reducing the loans in their farms. 
Bankers report that indebtedness has been rapidly de- 
creasing and that there is likelihood of yet farther reduc- 
tion during the winter, as much wheat is yet to go to 
market. 





LAND COMPANIES ARE ACTIVE. 
Land companies disposing of cheap lands in Texas and 
Florida are finding a better business since the rise in grain 
and stock prices and are again actively pushing the sale 
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& Company 
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of farms made from big ranches. They are, however, 
handling-the business on a much more moderate scale 
than during the boom of three years ago and prices are 
less inflated. 





MORE CAPITAL FOR AMERICAN TEL. & TEL. 

The announcement of the American Telephone & Tele- 
graph Co., that it had issued $40,000,000 additional stock, 
came as a surprise to the Street and it caused a sharp re- 
action in the stock. There will be more than $443,000,000 
of stock outstanding with the new stock out, but as the 
company has always been able to increase its earnings as 
it added to its outstanding stock, there will be no ques- 
tion about the continuance of the 8 per cent. dividend. 
Naturally the increase in the stock will make for the in- 
crease in the supply on the market, znd this is what forced 
the stock down. The Washington inquiry relative to the 
possibilities of Government ownership of the lines of the 
company, which has been begun by the Newlands com- 
mittee, did not have any effect on the stock, as sharehold- 
ers have faith that an appraisement would show the prop- 
erty to have a value in excess of the present market valua- 
tion. Bankers have bought $80,000,000 additional collat- 
eral trust bonds and this is not a bullish factor for the 
stock. 








YOUR UNLISTED SECURITIES 


Whether you wish to purchase or sell them, 
The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 
the closest market prices. Try this service. 
Then you will employ it frequently. Listing 
should be on hand Thursdays. 
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29 Broadway, N. Y. 
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IN THE LAND OF FAIRY FINANCE. 


Another Fortune-Hunting Butterfly—Fakirs Lose Libel 


Suit—A “Nut” Proposition. 


one of its issues in February, 1915, “The Toronto 
irday Night” unmasked the questionable financing 
e Augustine Automatic Rotary Engine Co., a Buffalo, 
Y., enterprise that was endeavoring to establish in 
ida a subsidiary concern upon the capital of Canadian 
estors. This exposure the promoter resented. His 
ith aroused, he started a libel action against our fear- 
; Canadian contemporary, demanding damages of $50,- 
for his mental wounds. 
Vhom the gods would destroy they first make mad. 
outcome of the libel action resulted in a noteworthy 
tory for “The Toronto Saturday Night,” for it fully 
licated its right to warn investors against doubtful 
ncing and established in every respect the charges it 


ade against the Rotary Engine concern. 


\s for the promoter of the enterprise, he has been le- 

lly identified by a jury of twelve disinterested men as 
tock-selling charlatan, forever tagged, so to say, with 
ig question mark which will make investors suspicious 
shy of any venture he may be hereafter engaged in 

incing. 

[he Financial World, which has been through a num- 
of similar actions, congratulates “The Toronto Satur- 
Night,” which by vigorously defending itself against 
onslaught of this rage-obsessed promoter, has again 

wn its sterling qualities as a champion of the truth. 

ough the action must have proven costly to the publish- 
they are not unrewarded for the expense to which they 
re put in making a proper defense, since the net result 
them must be reflected in even a greater degree of con- 
ence and appreciation among Canadian investors, who 
ilize it is the purpose of the publication to give them 
truth and nothing but the full truth about investments, 
st what it may. It must be a matter for rejoicing among 
many readers of “The Toronto Saturday Night” that 


eir champion has won this case. It deserves their con- 
1ued support. 


McIntyre a Fortune Hunting Butterfly. 


Chere is nothing unique or attractive in the offering by 
McIntyre Co. of Chicago, of Kingman Zinc, on the 


asis of 80 cents a share payable one-half in cash and the 
mainder out of dividends when they are paid. This is 


old scheme. A specious effort to make a stock appear 
possess more value than it does. In reality the investor 
getting the stock at 40 cents a share a price consider- 


le in excess of its nominal market value, for we are in- 
rmed by a California correspondent that it is quoted 


that market at 8 cents a share. If you don’t get the 
idends you get the stock anyway and sans dividend, 

could not get 4 cents for it let alone the 40 cents 
cash it costs. Another mining venture of these people 
the Warmack Gold Mines, regarding which they say 


vestors may be buying $13,000,000 of gold gravel for only 


000. McIntyre flits from one venture to another like 
utterfly from one flower to another, but never succeeds 
accomplishing much with any of them. Out on the 
‘ific Coast he promoted an enterprise, the Mahomet 
usement Co., which failed to amuse any of the stock- 
lers but was for them a tragedy. 


Tommy Burns a Radiant Gold Mine. 
he fiscal agents for the Tommy Burns Gold Mining 
base their expectations that the property will develop 
»a rich gold mine on what other successful gold mining 
perties have accomplished in the Porcupine section. 
y entertain golden hopes. The matter-of-fact investor 
defer his optimism until he sees the gold actually 


ming out of the ground. 
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AMERICAN GRAPHOPHONE CO. 


BOUGHT AND SOLD 
Booklet om Request 
MORRIS & POPE 
Members New York Stock Exchange 
50 Bread Street, New York 























Tex. & Pac. Coal “Rts” 
J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John. 36 Wall St... N. Y 



















ESTABLISHED MANUFACTURING BUSINESS For Sale 


Located in the State of Maine. Product sold in all 
parts of the country. Demand constantly growing. 
Great opportunity for young man who can command 
not less than $50,000 capital. Will deal only with 
principal. Address “K. C. Co.,” care Financial World, 
29 Broadway, New York City. 




















Harroun Motors Jumps Before It Can Creep. 
Fanciful are the imaginations of the promoters of the 
Harroun Motors Corporation, when they assert, with not 
even a factory in operation, that the stock of the company 
is the soundest and most profitable investment of the year. 
Before its stock can be an investment it must show an 
earning capacity, but all the earnings of the Harroun are 
estimated. If anything the stock is a reckless speculation, 
unattractive and over exaggerated. 





A Spring Nut That Is Cracked. 

According to the perfervid imagination of Pierce Un- 
derwood, the propelling force behind the Industrial De- 
velopment Corporation of Chicago, the “Next Logical 
Great Little Fortune Builder” is the Spring Nut Lock 
stock, which Underwood’s concern is selling at sixty 
cents a share. Naturally, in the opinion of Underwood, 
it is a fortune builder; anything he takes hold of would 
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For Sale Wanted 


Edison Port. Cem com., pfd Geo. R. & E. Co.,ref. 5s, 1949 
Hall Switch & Sig. Deb. 6s Atlantic Sh. Line gen 5s 

Pere Marquette, old stock Atlan. Sh. Line Ist mtg. 5s 
Buffalo, Lockport & Ro. 5s Kirby Lum. Co. com. & pfd 


Hotchkin & Co. ie St.,N. Y. 53 State St., Boston 


cuaauiaisiesads e416! John Private Phone to Boston 













FO Fe SA LE 
National Casket Waltham Watch Pfd. 
Dayton Power & Light Pfd. & Com. 


McCONNELL & CO., INC. 
T I Fort Hill 7¢ 


I 
53 State Street - - . - : - - BOSTON, MASS. 
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ACME TEA COMPANY, Ince. 


Operating 423 Chain Grocery Stores 











town Avenue, Philadelphia. The initial capital of $300 was supple- 

mented by $300 borrowed money. In 1889 another store was opened 

and in 1891 two. At the end of 1892 nine stores were in operation, 
with total sales for that year of $175,580.90. For the current year ended 
July 3rd, with 423 stores in operation, sales amounted to $16,705,316.86. 


The following table shows this growth year by year: 


T°: FIRST ACME STORE was established in 1885 at 1644 German- 





Year Stores Sales Year Stores Sales 
1892 9 $175,580.90 1904 134 $4,446,923.96 
1893 12 531,418.44 1905 137 5,135,082.42 
1894 14 812,695.95 1906 146 5,772,106.12 
1895 20 892,158.85 1907 166 6,094,785.38 
1896 27 1,084,809.02 1908 199 6,640,461.43 
1897 32 1,351,609.22 1909 207 6,973,086.22 
1898 42 1,700,247.44 1910 227 7,458,654.81 
1899 54 1,923,476.19 1911 243 8,098,760.99 
1900 63 2,322,066.88 1912 258 8,729,796.72 
1901 79 2,357,767.33(a) 1913 273 9,853,628.18 
1902 119 2,876,043.25 1914 299 10,740,218.81 
1903 123 3,886, 169.37 1915 416 13,321,405.72 
(a) Fiscal year changed to July 3d. 1916 423 16,705,316.86 


That the sales of the Acme Tea Company have increased regularly each 
year since 1885 thoroughly demonstrates the efficiency of the management 
of this company and the popularity of its stores. 


We know of no corporation in the United States—railroad, public util- 
ity or industrial—which can submit a record for stability superior to that 
of the Acme Tea Company. The official report for the twelve months ended 
July 3rd, 1916, give net profits of $689,276.82. The capitalization is conserva- 
tive, there being issued only $2,750,000 First Preferred Stock, $500,000 Second 
Preferred Stock, and $3,500,000 Common Stock. 

We have in preparation a special letter giving an analysis of the Acme 
Tea Company, a statement comparing the stock with other similar securities, 
and our opinion on its merits and investment and specultive possibilities. 





PENOBSCOT BLDG. 
DETROIT 





This letter, Number 023, will be forwarded to you on request. 


MERRILL, LYNCH & CO. 


Members New York Stock Exchange 


7 WALL STREET 
- NEW YORK 

















be, even if it happened to be a hickory nut cracker, for 
then he would argue that the one hundred million peo- 
ple in the United States would have to eat hickory nuts 
because of the high cost of living. 

Being a lightning calculator, Underwood figures that 
the ownership of 2,485,000 shares means a profit to his 
concern of more than $4,000,000 should it succeed in put- 
ting the price of the stock to $2 a share by July 17, 1917. 
This is the same old Underwood who cajoled people into 
believing that the tunnel which the Hoosac Tunnel & 
Mining Co. was driving into the side of one of the Rocky 
Mountains would open up a cavern of gold. They found 
out, as The Financial World at that time told them, that 
instead of that happening Underwood was quietly tun- 
neling the gold out of their pockets. From what facts 
The Financial World has recently obtained it is seen that 
all is not gold that flickers in the literature of Pierce 


When writing advertisers, tell them you are a subscriber to The Financial World. 


Underwood. Checks he has given to employees for sal- 


aries have come back significantly marked “insufficient 


funds.” Something structurally weak is the matter with 
this spring nut; it does not work. 





SELLING AS FANCIFUL THINGS NOW. 

A paragraph from the New York Evening Post: 

“With the paper scarcity getting greater and greate! 
those mining stocks in your safe may be worth somethin 
to you.” 

It has happened that some of the “has beens” in the 
mining stock industry have been so far revived that they 
have acquired a transitory value. After the mining craze 
has subsided they will once more return to their innocuous 
condition, if it happens that the paper market is again nor- 
mal. 
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CHILDS CO. PROFITS IN EXPENSIVE ERA. 
espite the increased cost of all foodstuffs, which is sup- 
d to be bearing so heavily on restaurant keepers and 
ls, the Childs Co., which has a big chain of popular 
d restaurants in a number of eastern cities, especially 
New York City and vicinity, was this week able to 
are the regular 1 per cent. quarterly dividend on the 
mon stock and an extra one-half of one per cent. for 
quarter. The fiscal year for this company closes next 
< on November 30, but the report will not be available 
| next spring. The gross profit last year was $778,459 
a surplus after charges of $471,369, after preferred 
k dividends. The common stock dividends, suspended 
n the European war broke out, were resumed last 

rch. The company has found the public willing to pay 
increased prices charged, but in many cases no ad- 
es have been made. Thorough organization and an 
ient staff of managers, who operate the properties 
machine-like precision and are able to buy food- 

fs in immense quantities at attractive prices, may be 

d as one reason for the better earnings. 


LECTRIC PROPERTIES PLUM FOR COMMON? 
he directors of the Electric Properties Co. meet for 
yn on dividends next week, and when they authorize 
preferred stock payment it is expected they may place 
common stock on a dividend basis also. The company 
1id to be earning quite 10 per cent. applicable to the 
mon stock. The latter was very strong this week, 
ng several points above 50. 


REPUBLIC RAILWAY & LIGHT REACTS. 
he common stock of the Republic Railway & Light 
suffered a sharp reaction this week, due no doubt 
ely to profit-taking after the substantial advance that 
taken place. The earnings of the company applicable 
he common stock are now running just about twice 
they were last year, as is shown by the October 
rt, and this is due to the unprecedented prosperity of 
steel manufacturing territory in which the company’s 
sidiaries operate. The October report shows gross 
ings of $338,613, against $276,257, a gain of 22.53 per 
and while operating expenses increased $22,510, or 
} per cent., the total income applicable to interest was 
786, a gain of $40,736, or more than 37 per cent. Net 
me was $78,291, a gain of $25,518, or 49.35 per cent. 
allowance for proportion of the preferred stock 
lend, the balance for the common was $52,146, a gain 
25,331, or more than 94 per cent. 


PACIFIC GAS & ELECTRIC STILL RISING. 

he common stock of the Pacific Gas & Electric Co. 
| up around 68 this week or close to the point at which 
as freely predicted it would go—namely, 70. The buy- 
has been stimulated by reports from the West that 
last quarter of the year will show the best of any quar- 
of 1916 and make the year’s earnings applicable to the 
r cent. common stock dividend something like 9 per 

to 10 per cent. 





SANTA CECILIA MAY BE ABSORBED. 

n well defined reports that the Fidelity Commercial 
rading Co. has practically closed a deal for the ac- 
ition of the Santa Cecilia Sugar Co., of Cuba, the pre- 
red and common stocks of the latter company have ad- 
sed to their highest prices of record, with the common 
ind 33 and the preferred close to 70. A few weeks ago 
preferred was at 40 and the common around 12. The 
elity Company is the owner of thousands of acres of 
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50 Santa Cecelia Sugar 
25 Eastern Steel 

50 Empire Iron & Steel 
75 U. S. Finishing Pfd. 
25 Otis Steel 


We Offer for Sale 


30 Matheson Alkali 

40 Electric Properties Pfd. 
200 General Development 
100 General Petroleum 

25 American Mfg. 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 














American Graphophone Co. 
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WILLIAMSON & SQUIRE 
25 Broad St. New York 
iz Tel. 6790«1-2-3-4 Broad 





sugar lands in the vicinity of the Santa Cecilia Company’s 
holdings and the acquisition would, it is believed, greatly 
benefit the shareholders of the company which is being 
absorbed. The bonds, which were in the market around 
85 a year ago, are now quoted around 100 bid, with none 
offered. 
CITIES SERVICE HOLDS STRONG. 

Cities Service common stock, which recovered all of its 

cash and stock dividend that came off the price last week, 


was again strong and in good demand this week. The 
last quarter of the year, it is said, will show record earn- 
ings and a surplus applicable to the stock of nearly 


$5,700,000. 
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J. FRANK HOWELL 








52 Broadway New York 





STANDARD 


WEEKLY SUMMARY Oo WILL BE MAILED 


ON i To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMERS CO, 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 














Spicer Mfg. Co. 
Bought, Sold and Quoted 


Circular on Request 


BAMBERGER, LOEB & CO. 


25 Broad Street New York 











When writing advertisers, tell them you are a subscriber to The Finanolal World. 

























THE FINANCIAL WORLD. 





November 25, 1916 





cannot vouch. 


not interchangeable between subscribers. 
prevent their names coming into the possession indirectly of brokers for whom The 


regarding certain securities. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


In order that subscribers and brokers may fully understand the rules that govern the euaees 
Securities Department they are published herewith. From these rules there will be no deviation. 
changes in the rules are made will be duly announced in this panel. 
ubscribers are permitted to list what securities—not already listed on any stock exchange—that 
they wish to buy or sell in this department, which listings are only available to our advertisers, and are 
This ruling is made for the subscribers’ protection in order to 


It is understood that The Financial World exercises the full right of censorship over what class 
of securities it will permit to be listed in the Unlisted Securities Department, and hence 
such listing of securities which in its opinion can be cl as te. I 
find certain securities of theirs included in this department they ‘must understand that The 
World does not consider them of such a standard as to bring them to the attention of its other subscribers. 
It is necessury to take this position to maintain the policy that The Financial World has always assumed 
With such securities as are listed in this depa 
will exercise its discretion in the number cf times they are published if they fail to find a buyer or seller. 
Subscribers are requested to inform immediately the manager of this department 
or bought the securites which they have listed. 
All listings must reach The Financial World by Thursday of each week in order to assure their 
appearance in the current issue. 
Names and addresses of subscribers listing their securities are furnished only to the advertisers in 
The Finanvial World, who will be supplied upon request by letter, telephone, telegram or upon personal 
application. Brokers’ listings will be found under their own names, and these listings are confined to 
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Want to Buy Bonds. 


Columbia Gas & Elec Ist 5s, $1,000; No. 240. 

Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 

—_ Land Corp. 6s, 1922, $10,000; 
ts) 

Durham Traction 5s, 1941, $5,000; 16. 

“—— Falls G & E Ist 5s, 1919, $5,000; No 


Greeley-P Irrig 6s (free), $10,000; No. 271. 
— Water Supply ist 5s, $10,000; No. 


Midvale Steel & Ord 5s; No 410. 
Minneapolis & St Louis st 1949; No. 437. 
Minneapolis Gas Light 5s, 1930; Ne: 437. 
Modesto Irrig. Dist. 5s, $10, 000; No. 274. 
Nat Secu Corp debs, 1943, $50 scrip; No. 23. 
Nat Securities 6s, $50 fraction ; No 173. 
Nat Securties col 6s, 1924, $500; No 206. 
Pa Cent Brewing 6s, 1927, $10,000; No 365. 
Pa Water & Pow 5s, 1940, $10,000; No 342. 
St. Maurice Paper és, No. 416. 
St. Maurice Val Cotton Mills 6s; No. 416. 
—_ _ Joaquin Irrig. Dist. 5s, $10,000; 
t) 
United Light & Rys Ist 5s, $200; No 264. 
United Lt & Ry 5s, 1932, $10,000; No. 249. 
Wabasso Cotton 6s; No. 416. 


Want to Sell Bonds. 
an, < Cities Realty Corp, Seattle, $200; No. 


Am. Real Estate 6s, at No. 446. 

Am Real Estate, $3,000’: No. 380. 

Am Real Estate 6s, 1922, $1,500; No 9. 

Am Water W & Elec 5s, $600 ; No. 425. 

Atlas Engine Wks, 1919, $1, 200 : No 41. 

Boston Sand & Gravel 6s, $1,000; No. 200. 

Broadway Central Bldg, Los Angeles, $100; 
No. 231. 

Brooklyn Saengerbund 2d mtg, $200; No. 149. 

Burlington Ry & Light, $1,000: No 173. 

Canadian 8% Farm Mtgs, $4,200; No. 333. 

Car & Yad R Ry Ist 5s, 1962, $1,000; No 339. 

Central Bldg Property, Seattle, $200; No. 


231. 
Cen Il] Pub Serv Ist 5s, $1,000; No 267. 
Cent. Oakland Light & Power 5s, 1939, $5,- 
000; No. 274. 
Chicago & Ill) West 6s, 1947, $2,000; No. 383. 
~— of Bradford Gas & Pow 6s, $5,000; No. 
216. 


City of Sutherlin, Ore, ape 6s, $500; No 409. 
Colorado Power 5s; No 


Col., Wyo. & Eastern by 6s, $37,000; No. 
446. 


Col, Wy & East 6s, $1,000; No 332. 
Com P, Ry & L 6s, 1918; $1 ,000; No 336. 
Comstock Tunnel 4s, $10,000 : No. 444. 
Connecticut Realty Corp, $500 ; No. 214. 
Con L & P of Cal 6s, 1933, $10,000 : No 274. 
Denver-Greeley Irrig 6s, $2.000; No. 427. 
Denver-Gr Val Irrig 6s, $10,000; "No. 275. 
Denver Reserv Class A part ctfs, 2; No. 420. 
Denver Reserv Class A part etfs. 4: No. 285. 
Eastern Penn Ry Ist 5s, $1000; No. 240. 
Erie & Suburban 5s, 1941, $200; No. 447. 
Ft Dodge, Des M & S Ist 5s, $5,000; No. 58. 
Ft Wayne & N Ind Trac Ist & ref 5s, $1,000; 
No 392. 
Fremont Gas & Elec 5s, $500; No 307. 
Freeport Ry & L Ist & cons 5s, 1935, $7,000; 
No 273 
Fris & S ‘Knit 6s, 1934, $1,000; No 273. 
Garland Corporation 6s. $1.900: No 60. 
Gary Connecting Ry. 5s, $9,500; No. 446. 
Great Falls Power 6s, $2,000; No. 421. 
Guanajuato Cons. M. & M. conv. deb. 6s, 
$500; No. 170. 


Hagerstown x Frederick adjt conv 5s; No 44. 


Hinton (W. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 


Idaho Irrigation 6s, $1,000; No. 427. 


Ind Northern Trac 5s, 1933. $1.000:; No 357. 
International Lace Mfg 6s, 1923, $3,500; No. 


456. 


Iron & Bess Ry & Lt 5s, 1936, $1,000; No. 
235. 


Jefferson Traction, $10,000; No 402. 

Kansas City, Mex & Orient Ist 4s; No. 82. 
K C, Mex & Orient, $1,000; No 290. 

Kansas Elec Utilities 5s, 1925, $18,000; No. 


eae Light & Rys ist 6s, $5,000; No 192. 

Long Beach Estates, $1,000, with 50% stock 
bonus; No. 197. 

Long Beach Water 6s, 1959, ae No. 197. 

Marion & Bluffton Trac 5s, $7, ; No 406. 


Mid West Util col 6s, 1925, 
Montgomery Lt & W Pow 5s, 1943, $1,000 
No. 235. 
N Y Real Estate Sec 6s, $1,000; No 290. 
N S Twin Falls Irriga 6s, $2.00 ; No 270. 
North Springfield Water 5s, $500; No. 369. 
No. 3 Trustee Co, Spokane, $100; No. 231. 
Penn & Maryland St Ry, $1,500; No 402. 
Pierce, But & P 1st 6s, 1934, $200; No 341. 
Pierce, B & P 1st 6s, 1934, $2,100; No. 273. 
Pierce Oil Corp 6s, 1920. $1,000; No. 414. 
Red River Val Land & D 6s, $100; No. 383. 
Rutl Ry, Lt & P 5s, 1946, $1,000; No. 235. 
St L Spring & P 5s, 1929, $1,000; No 343. 
St Louis Transit 5s, $5,000 ; No 360. 
St Maurice Val Cot Mills 6s: No. 416. 
Sen Sen Chiclet 6s, 1929, $10,000 ; No. 466. 
Stand Elec Co of Cal, $1,000; o 284. 
Stony Brook Real Estate, $00; No. 415. 
Toronto Power 5s, 1924, $1,000; No 391. 
Twin Falls Salm Riv Irrig, $2,000; No. 427. 
Twin Falls N. S. Land & W., $2,000; No. 421. 
Union ~ Lt & P (St. Louis) 5s, 1932; 
$1,000 ; . 286. 
os. Gas ae ‘Coke 1st 5s, 1936, $1,000; No. 
4 


West Penn Trac fis, 1960, $500: No 92. 
Willamette Val. South. 6s, $10,000; No. 239. 
Ww 000 Inter (Goshen Div) Ist 5s, 1925, 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 
inp Gyeneenees com and pfd, 10 shs each; No 


Am Graphophone com; No 396 
An. -— Util com and pfd, 50 ‘shs each; No 


American Utilities pfd, 4 shs; No. 419. 

Arizona Power com, 100 shs; No. 454. 

Eelfont Iron Works; No " 

Cent States Elec Corp, 50 shs; No 391. 

Cities Service com and pfd; No 408. 

Colorado Power, 10 shs: No 277. 

Colorado Power com, 50 shs; No. 439. 

Ford Motor of Canada, 3 shs; No. 460. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 50 shs; No. 424. 

Great Western Sugar com, 50 shs; No. 184. 

Houston Oil com, 100 shs; No 394. 

Knick. Port Cement com., 20 shs.; No. 18. 


Midwest Refining shs: No 3x4. 
Midwest Refining, 25 shs; No 395. 


New Hamp Fire Ins rights; No. 21. 

North Ohio Trac & Lt pfd; No 400. 

Northern States Pow com, 10 shs; No. 301. 
Northern States Pow pfd, 1% shs; No 301. 

N W Knitting com; No 307. 

N W States Portland Cement com; No 307. 
Omaha Elec Lt & Power pfd; No 379. 

Porto Rico Tobacco, 50 shs; No 160. 
Proctor & Gamble shs; No 117. 
Republic Motor com, 50 shs: No 187. 
Royal Baking Powder pfd., 10 shs. ; 
Southern Utilities pfd, 5 shs ; No. 
Stetson (John B) Co shs: No Mt. 
Tenn Ry, Lt & Power com; No 183. 
Tri-City Ry & Lt pfd, 35 shs; No. 249. 
Tri-City Ry & Lt pfd, 25 shs; No. 249. 
United Gas & Elec pfd, 10 shs; No. 419. 
United Gas & Elec Ist pfd. 20 shs; No 362. 
United Light & Ry com, 100 shs: No 249. 
oe & Rys com and pfd, 35 shs each ; 


mm 430. 





United Light & Ry pfd, 100 shs; No 249. 

U S Envelope com, 10 shs; No 269. 

U S Envelope Ist pfd, 10 shs; No 413. 

Utah Gas & Coke pfd, 10 shs; No. 419. 

Watab Pulp & Paper com; No 307. 

= Pacific (new), $50 ‘com scrip; No. 
4 


Western Power com, 10 shs; No. 454. 
Western Power com, 200 shs; No 368. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 56. 
Bk Bldg (Kansas City), 1 ~ No. 134. 
Casualty (Reading), 30 shs; No 36. 
Am Cities pfd, 85 shs; No 37. 

Am Invest Securities, 100 shs; No 347. 
Am Nat Bank, Newark, 5 shs; No 309. 

Am Sumatra Tobacco, 10 shs; No 310. 

Am Utilities pfd, 4 shs; No. 40. 

Am Wood Working Mach, 3 shs; No. 240. 
Atlantic Fruit com., 20 'shs. ; No. 448. 
Atlantic rg’ Ref com, 10 shs; No 310. 


BB 


Babcock (H. H.) Co., 8 shs; No 385. 
Barnum | (Lawrence) & Co. pfd., 100 shs.; 
° 


Belfont Iron Works, 7 shs; No. 345. 
Bellefontaine Bridge & Steel, 6 shs; No 43. 
Bridgeport Chain pfd., 10 shs.; No. 450. 
British-American Tob. pfd., 10 shs. ; 
Car Lighting & Power, 190 shs; No 349 
Central Iowa Cos, deferred, 50 shs; No. 206. 
Chalmers Motor com, 25 shs; No. 305. 

City of N Y Fire Ins, 3 shs; No. 149. 

Col Spgs Lt, H & Power pfd, 50 shs; No. 37. 


Commerce Motor Truck com, 100 shs; No 36. 


Continental Motors, 100 shs; No 172. 
Continental Motors, 100 shs; No 305. 
Crocker-Wheeler com, 100 shs; No 52. 
Dartmouth Mfg. com., 5 shs.; No. 450. 
Det, Tol & Ironton 2d pfd, 20 shs; No. 429. 
Dodge Mfg pfd, 100 shs; No 346. 
Eastern Steel com, 100 shs; No. 367. 
Elizabethtown Gas Light shs; No 353. 
Elmira W, L & Ry pfd, 12 shs; No 286. 
Elmira W, L & Ry com, 4 shs; “ 286. 
Empire Steel & Iron, 100 shs; No 1 
— (W Va) Bidg & Inv, 250 hs; 


Farm. I] Merch. Bank, Morven, Ga., 5 shs.; 
No. 57. 
vas Nat Fire Ins of Wash, D C, 50 shs; No 


Ft Worth P & L pfd, 5 shs; No 331. 
Fitzdale Paper, 18 shs; No. 428. , 
Forest City Investment Co, Cleveland, 2% 
shs.; No. 303. 
Gramm Motor Truck pfd, 5 shs; No 359 
Grange Life Assur Asso, Lansing, Mich; 2 
shs; No. 470. 
Grantwood Realty com, 34 shs; No. 62. 
Gray & Davis pfd, 5 shs; No. 371. 
Greene Cons Copper, 90 shs; No 63. 
Greenfield Gas Light pfd, 5 shs; No 331 
Hale & Kilburn com, 25 shs; No 278. 
Havana Tobacco com, 10 shs; No. 66. 
Hermitage Co pfd, 90 shs; No. 292. 
Holt Mfg (Stockton), 25 shs; No. 274. 
International Braid pfd, 10 shs; No 40! 
Int Silver pfd scrip, $2,125; No. 320 
Jefferson Traction, 50 shs; No 402. . 
Knick Port Cement comb, 20 shs; No. 15 
Loew’s Boston Theater Associates, 2 ssi 
No. 441, 
Long Beach Water shs; No. 197. 
Louis & South Ind Trac, 50 shs; No 395 
Manchester Nat. Bk., Richmond, Va., 1” 
shs.; No. 170. 
Marie Antoinette Hotel pfd, 1 sh; No 
Marion Steam Shovel, 15 shs; No. 432 
McCaskey Register Ist pfd, 10 shs; No 
Michigan Drug Co, 50 shs; No. 431. 
Midwest Refining shs; No 302. . 
Nat Fire Ins of Cleveland, 25 shs; No 24°. 
New Hamp Fire Ins rights; No. 21. 
North Branch Ins, Sunbury, Pa, 10 
No. 348. 
North Car Pub Serv, 50 shs; No 343. 


58. 
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Northern Liquidation, 5 shs- No. 383. 
rthland Rubber, 4 shs; No. 228 


N¢ e 
My. y. & N. J. Realty Co., 19 shs.; No. 170. 
= ohio Oil, 6 shs; No. 79. 
Omaha Blec L & Pow pfd, 2 shs; No 331. 
Paige-Detroit Motor com, 100 shs; No 305. 


nter (E. O.) Fertilizer, 200 shs; No. 452. 
Penn Seaboard Steel, 10 shs; No 403. 
Phila & Western com, 50 shs; No 278. 
e, But & Pierce pfd, 2 shs; No. 341. 
. But & P pfd, 1 sh; No 352. 
eer Mining, Seattle, 100 shs; No. 459. 
1eer Pole & Shaft, 50 shs; No 376. 
Rentals, Stockton Bldg, 2 shs, with 2 
com; No. 418. 
Nat Elec Headlight, 10 shs; No. 80. 
iding Traction, 35 shs; No 362. 
rina Lace pfd, 10 shs; No. 185. 
Motor Car, 50 shs; No. 469. 
iblic Ry & Light com, 12 shs; No 319. 
Maurice Paper shs; No. 416. 
nton Life Ins, 15 shs; No. 205. 
dded Wheat pfd., 10 shs.; No. 430. 
Service Package, 24 shs, No. 338. 
thern Cala Edison, 5 shs; No 387. 
ithern Traction pfd, 3 shs; No. 441. 
thern Utilities pfd, 5 shs; No 331. 
Southern Utilities com, 2 shs; No 310. 
indard Motors, 30 shs; No 349. 
ard Oil of Cal, 17 shs; No. 79. 
lard Oil of N Y, 9 shs; No. 79. 
Inst for Sav of Minneapolis, 5 shs; 
N 86. 
Submarine Boat Corp, 50 shs; No 335. 
»r-Wharton I & 8S pfd, 50 shs; No 227. 
vlor-Wharton I & S com, 51 shs; No 227. 
is Power & Light pfd, 10 shs; No 331. 
ah Extension, 100 shs; No. 460. 
ed Cigar Stores of Can. pfd., 20 shs.; 
». 260. 
ted Cigar Stores of Can. pfd., 200 shs.; 
. } 449, 
49. nited Cigar Stores of Can. com, 100 shs; 
». 464. 
United Cigar Stores of Can. com., 105 shs.; 
No. 449. 
United Gas & Elec 1st pfd, 39 shs; No. 37. 
No. United Light & Rys com, 35 shs; No 281. 
U S Title Guarantee, 2% shs; No. 149. 
S Worsted ist pfd, 10 shs; No 185. 
h Gas & Coke, 10 shs; No 331. 
rtray Water pfd and com, 10 shs each; 
» 


or 








Wal isso Cotton shs; No. 416. 


». 56. West N ¥Y & Pa R R com, 77 shs; No. 457. 
, 134, Western Cartridge com, 5 shs; No. 433. 
; Western Pacific pfd (new), 1 sh; No. 153. 
Western Pacific com (new), 1 sh, with $50 
r. mmon scrip; No. 153. 
Western Pacific (new), $50 com scrip; No. 
468 
Winona Interurban Ry pfd, 1 sh; No 352. 
240. Yonkers National Bank, 6 shs; No 323. 
8. 
10. Brokers’ Listings. 
shs.; Want to Buy. 
CHAS. H. JONES & CO. 
o 43. ington Typewriter com. 
50. Seaboard Steel. 
». 260. : 1 Cecilia Sugar pfd and com. 
49. Electric Properties Corporation com, 
». 206. New York State Railways preferred. 
Tube & Stamping pfd and com. 
io. 31 J. K. RICE, JR. & CO. 
Io 305. fety Car Heat & Lighting. 
nia Railway com. 
& Kilburn pfd. 
2. yvrus com and pfd. 
’ nal Fuel Gas. 
, 429 MICHAELIS & CO. 
Service com & pfd. 
: iblic Railway & Lit com & pfd. 
7 do Trac, L & P com & pfd. 
+ ilachian Power com. 
; DAWSON, LYON & CO. 
s: No Finishing com and pfd. 
Title Guaranty & Trust. 
5 shs.; e & Rutgers Insurance. 


ngton Typewriter Ist pfd 
hs ; No I re Steel & Iron. 
JOHN J. LEVENSON. 
tern Power & Light 5s, 1918. 
t Virginia Traction 6s, 1917. 


d, 24 xville Gas 5s, 1933. 
KO I kerbocker Ice 5s, 1941. 
ic! a States Gas & Electric 4%s, 1926. 
; GILBERT ELIOTT & CO. 
2. rn Steel com. 
Steel com & pfd. 
Refining com. 
331 1s Iron 
° GEO. H. BURR & CO. 


ican Piano pfd & com. 
: i Trunk Railway 5s, 1917. 
40 L. SHERMAN ADAMS 
ndack Elec Power com & pfd. 
River Co com & pfd 








ee Worsted 1st pfd, 2d pfd & com. 
Pe an Mfg Co com & pfd. 
Square Trust Operating 6s. 
) ern States Power optional warrants. 
Ja., 4 McCONNELL & CO., INC. 
a ell & Co., Inc. 
0. ™ Light & Ry Ist 6s, 1936 
32 =@ t Northern Power 5s, 1955 
No. Water Works 5s, 1939. 
Water Ist 5s, 1931. 
‘ Water Ist 5s, 1921. 
> 24 Bureau preferred. 
: ham Watch preferred. 
LO ton Power & Light pfd and com 








F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 
Toledo Terminal R R Ist 4%s. 
Detroit & Toledo Shore Line 4s, 
Southern Indiana Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Rio Grand Junction Ist 5s. 
Iowa Central Ist 5s. 
Des Moines & Fort Dodge 1st 4s. 
MERRILL, LYNCH & CO. 
Central States Electric com. 
Eastern Steel com. 
Carbon Steel com. 
Kresge (S S) com. 
Cities Service com. 
Chalmers Motor com. 
Continental Motor com, 
Guanatanamo Sugar. 
Fajardo Sugar. 
Santa Cecilia Sugar. 
STRANAHAN & CO. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River Power Ist 5s, 1946. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 
Cities Service com & pfd. 
Central States Electric com. 
Republic Railway & Light com. 
Standard Gas & BPlectric com. 
Tennessee Railway, Light & Power com. 
WILLIAMSON & SQUIRE. 
American Chicle com & pfd. 
American Graphophone com & pfd. 
American Sumatra Tobacco com & pfd. 
Delaware, Lackawanna & Western Coal. 
New Jersey Zinc Co. 
Singer Manufacturing Co. 
H. D. ROBBINS & CO. 
Dodge Mfg Co Ist 6s, 1917 to 1925 ine. 
Dodge Mfg Co 7% pfd. 
Jacob Dold Packing pfd. 
Northern N Y Utilities, Inc, 5s, 1963. 
Long Island Lighting 1st 5s, 1936. 
Central Indiana Gas Ist 5s, 1931. 
GEO. R. CHRISTIAN. 
Pure Oil. 
Pittsburgh Brewing. 
West Penn Trac & Water Power. 
DOUGLAS FENWICK & CO. 
Dawson Railway & Coal 5s, 1951. 
New Mexico Ry & Coal 5s, 1947-51. 
Central Petroleum pfd and com. 
Imperial Oil Co., Ltd. 
Magnolia Petroleum. 
H. C. SPILLER & CO. 
Emmett Irrigation District bonds. 
Great South Bay Water Co 5s. 
Modesto Irrigation Co 5s. 
Turlock Irrigation Co 5s. 
Long Beach Real Estate bonds. 
H. N. WHITNEY & SONS 
Central Union Gas of New York Ist 5s. 
Equitable Gas Light of New York cons 5a 
Edison Electric Illuminating, N Y, cons 56 
N Y Gas, El Lt, H & Power Ist 5s. 
Northern Union Gas 5s. 
JOHN NICKERSON, JR. 
Butte Electric & Power ist 5s, 1961. 
Carolina Power & Light Ist 5s, 1938. 
Consumers Power Ist and ref 5s, 1936. 
Dayton Lighting Ist and ref 5s, 1937. 
Dayton Power & Light Ist and ref 5s, 1941. 
Laclede Gas Light ref and ext 5s, 1934, 
P. W. BROOKS & CO. 
Olean Elec L & Power Ist & ref 5s, 1943. 
Continental Gas & Elec Corp Ist 5s, 1927. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Ist 5s, 1932. 
Brooklyn Borough Gas gen! 5s, 1945. ' 
Jackson Light & Traction 1st fs, 1922. 
DUQUESNE BOND CORPORATION 
Elmira Water, Light & Ry 5s. 
Kaufman Department Stores com. 
Hydraulic Power 5s. 
Salmon River Power 5s. 
Pittsburgh Terminal R R & Coal 5s. 
Union Natural Gas 6s. 
MORTON LACHENBRUCH & CO. 
Sinclair Oil & Refining 6s. 
Ratavia Rubber pfd. 
Otis Steel 6s, pfd and com 
American Tube & Stamping. 
American Typefounders. 
A. E. FITKIN & CO. 
Utah Securities Corp 6% Notes 
Harlem River & Port Chester 4s. 
New Orleans Gt No R R 5a, 1955 
St Joseph Ry, Lt, Ht & Po 5s, 1937 
Helena Lt & Ry 5s, 1925. 
Kansas City Viaduct & Terminal 4s. 
Interstate Elec Corp Ist 6s, 1933. 
LAMARCHE & COADY. 
American Gas & Electric pfd. 
American Light & Traction pfd. 
Republic Railway & Light com. 
United Light & Railways com. 
American Power & Light pfd 
Pacific Gas & El Ist pfd. 
Want to Sell. 
PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 
CHAS. H. JONES & CO. 


New York State Railways com. 
Standard Steel Car. 


















































































J. K. RICE, JR. & CO. 
International Salt. 
Remington Typewriter com. 
Taylor-Wharton Iron & Steel. 
Bucyrus com and pfd. 
Safety Car Heat & Lighting. 
GEO. H. BURR & CO. 
Carolina Power & Light 5s, 1938. 
Utah Securities Corporation 6s, 1922. 
Cumberland Tel & Tel 5s, 1937. 
Republic Iron & Steel 5s, 1940. 
Montgomery (Ala) Street Ry 66, 1928. 
MICHAELIS & CO. 
Babcock & Wilcox Company. 
Pugh Stores. 
Eastern Steel com, 
Regal Motor pfd. 
Indian Refining Company. 
H. D. ROBBINS & CO. 
Dayton Power & Light pfd. 
Topeka R & Light Ist & ref 5s, 1983. 
Winchester Repeating Arms 5% notes, 1018, 
Argen Gov dis notes, due Feb 21, 1917. 
STRANAHAN & CO. 
Public Light & Power Ist 5s, 1945. 
New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, 1935 & pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric oom. 
Federal Light & Traction com, 
Pacific Gas & Electric com. 

Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Burke Co, N C, r & b 5s, 1921 to 1945. 
Baltimore 4s, 1951 to 1962. 
Dominion of Canada 5s, 1931. 
Daviess Co, Ky, r & b 4%, 1920 te 1840. 
De Soto Par, La, No 4 5s, 1918 te 1948. 
Greenwood, S C, pav 6s, 1918 to 1926. 
DOUGLAS FENWICK & CO. 
General Baking pfd and 6s. 
Central Petroleum pfd and com, 
Imperial Oil Co, Ltd. 
Tidewater Oil Co. 
N O Mobile & Chicago 5s. 
GEO. R. CHRISTIAN. 
West Penn Trac & Water Power. 
Pittsburgh Brewing. 
Columbia Gas & Electric. 
Pure Oil. 
GILBERT ELIOTT & CO. 


Indiana Refining pfd. 
Am Cyanimid com & pfd. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Canada Foundries & Forgings com & pfd 
H. N. WHITNEY & SONS 
Interborougu Rapid Transit 5s. 
New York & Westchester Ltg 4s and 5s. 
Nassau El R R Ist 4s. 
Columbia Gas & Electric Ist 5s. 
New York & East River Gas cons 5s. 
H. C. SPILLER & CO. 
Marion & Rye Vallev Ry fis 
Memphis, Dallas & Gulf bonds and stock. 
Paxtang, Pa, Water ref 5s. 
Laurel Light & Ry Ist 6s. 
Long Beach Water Co bonds. 
LAMARCHE & COADY. 
American Gas & Electric com. 
Republic Railway & Light pfd. 
United Light & Railways list pfd. 
American Light and Traction com. 
Commonwealth P, Ry & Lt com and pfd. 
Tennessee Ry & Lt com and pfd. 
DAWSON, LYON & Cu. 
Warren Brothers. 
American Graphophone. 
Eastern Steel. 
National City Bank. 
National Surety Rights. 
JOHN J. LEVENSON. 
West Virginia Traction & Electric 66, 1917. 
Commonwealth Power, Ry & Light 6s, 1918, 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 


_ DUQUESNE BOND CORPORATION 


n River Power 5s. 

a & Pittsburgh 4s, 1990. 
ouse Machin 3s 
Erie Power 5s. 





MORTON. t.ACHENBRUCH .& CO. 
Elect! Propertie 
Tay W irton Iron & Steel. 
Ford Motor of Cana 
Bu \ (‘¢ 
Ame! R 1 Estate 6 
A. E. FITKIN & CO. 
City of Havana 6 1939. . 
K is City Terminal 41s. 
Alt Light & Ry Co Ist 5s, 1941. 
Interstate Elec Corp 6 1933. 
Al 1 Term & No R R Ist 5s, 1956. 
W. STURGIS MACOMBER 
Bell Telephone of Canada 5s, 1925. 
Toronto Power 5s, 1924. 
Dominion of Canada 5s. 


ia 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926. 
Province of Saskatchewan 5s, 1920-1926. 
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THE TENANT FARMER. 
By C. M. Harger. 


One unfavorable feature of the farming industry is the 
increasing number of tenant farmers. Forlorn little pro- 
cessions pass through the western towns every spring, 
coming from all directions, crossing each other’s trails, 
passing one another indifferently—but forever moving on. 
They are much alike, these caravans—a tired team, a 
rattling wagon, household goods piled high, chicken coops, 
maybe a plow, children, a led horse, a weary-eyed woman. 
They are tenant farmers moving from one forlorn hope to 
another. Each year he moves and at last he ends “broke” 
and leaves a helpless family to face a hopeless world. He 
is the result of the growth of the one-year lease and the 
disposition of farm owners to avoid the personal man- 
agement of their lands. It is not the fault of the land 
owner; he is willing to make long leases, but the success- 
ful renter does not stay with the farm—he moves on and 
seeks cheap land, where he can start for himself. Good 
farm renters are rare, they must have money to pay their 
expenses while they are raising a crop for cash rent or 
for a share of the crops. Hence the wandering tenant al- 
ways seeking a new place because he has milked dry the 
farm that was leased to him the previous year. It has 
been a serious problem for ten years to secure farm 
help in the agricultural states. In the rush of harvest 
there is a flood of workers, including I. W. W.’s who 
make life a burden for the farmer. The remainder of the 
year he must almost beg for assistance and pay high 
wages. So he rents the farm in desperation and hopes 
each year for better results. Farm development does not 
grow this way and the land that is managed by renters 
usually deteriorates in quality. The problem of today is 
to enable the renter to become a land owner. The gov- 
ernment’s plan through a rural credit bank does not help— 
the borrower must have a half interest in the land and 
renters have little capital. It is a problem for the private 
investor and one that can only be worked out with great 
caution. 

When there is assurance that a renter is of the right 
sort, honest and successful, there is good business judg- 
ment to help him get on his feet. Then it is possible to 
risk more than the usual loan on the land and give him 
a chance to become a farm owner. With the present 
prices for farm products, if he is ambitious and earnest, 
he can get ahead. Under these conditions the investors 
may often be justified in loaning even 75 per cent. of the 
value of the land. But he must know his man. Added to 
the financial risk, there is the personality to be considered 
and often this is the larger part of the risk. Unless some 
method of giving the beginner a start in ownership there 
is certain to come a deterioration in our farming methods 
and a lessened production for tenant farming is today 
rapidly growing in all our farming states. No better un- 
dertaking could be followed by the farm mortgage field 
leaders than to devise ways by which the industrious and 
capable beginner could have a chance at becoming a farm 
owner. The second mortgage is suggested by many bank- 
ers as one way out of the difficulty, it enabling the bor- 
rower to make a start—but this must be made only with 
full knowledge on the part of the investor of just what is 
to be expected from the borrower. Unless he knows this 
he is taking long chances. When he is convinced that 
there is real worth in the borrower and that the land has 
producing qualities, he is doing a good deed and one that 
will result profitably when he increases the limit of his 
loan to give opportunity for making a farm owner. The 
need of the farm loan field is more farm owners and suc- 
cess comes so steadily to the farmer that the right man can 
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BUY FARM MORTGAGES 
6 70 FROM A BANK 9 70 
of Strength and Reputation 


Farm Mortgages. Any size 
Farm Mortgage Bonds, $100, $500, $1000 
Correspondence Invited 
THE PEOPLES TRUST & SAVINGS BANK 


of Chicago 
EARL H. REYNOLDS, President 





a 











Montana Farm Loans 


Preference on account of their superior intrinsic worth. 

reat care is necessary to deal only with 

companies of ample financial responsibility 

Is and compléte equipment to safeguard your 
investment, 

Our offerings are made with our own funds 

. and we loan only to farmers who are success. 

Given ful and prompt interest payers. 
We net you 6%. Our Service extends 
throughout the full period of the loan and 


To-Day iS Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 























“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 


MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. “Drawer 11”’ 

















5% Judith Basin—Montana Farm Mortgages 6 % 


provide the soundest security for those depending on regular income. The 
U. S. Agricultural Department Year Book shows Judith Basin, in value of 
products, the richest non-irrigated agricultural section in America. 

Send for Ulustrated booklet. 
References: Bank of Fergus County, Lewistown, Mont.; The American Nationa! 
Bank, Helena, Mont.; The National Bank of Montana, Helena, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 














SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
a with special force to investors depending upon a regu 
ar income. 


We confine our loans to this section and have a thorough know!- 
edge of values and moral hazards which precludes loss. 


Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 


We invite correspondence with all seeking safe and profitable 
employment for their surplus funds. 


Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


| 
POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








S% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent joss interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
pute dependable income producers with interest paid the day it 
s due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

FS se any ne obtainable 000 

‘or your information as to our thoroughness let us mail you 
a copy of one of our last loans. 4 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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ed if he has an opportunity and a little capital. It 
;a great field for loans-and will be developed in some 
ind it must be done for the success of making farm 
rages on the present extensive scale. 


FEDERAL FARM LOAN ACT. 
.ctical Experience Likely to Show Some Difficulties 
In the Way. 


By L. W. Clapp. 
.eoretically, the purpose of the Federal Farm Loan 


is to extend to American farmers the advantages of 
11 at fair and reasonable rates of interest for use in 
evelopment of their farms and for more effective con- 
of their business as farm owners, and to provide safe 
stments for thrifty people, whether farmer or city 
ller. 

irough these channels it is sought to produce the re- 


By increasing the total volume of available funds and 
more liberal allotments to individual borrowers. 

By extending the maturity date into the remote future 
by a process of easy serial payments. 

3y reducing the rate of interest charge. 

Resulting, it is projected, in a larger volume of land 
ected securities for the inexperienced investor. 

ie plans for accomplishing the increase in the supply 
oney loaned to the class of farmers qualified under 
\ct, plainly stated, is this: To collect together in the 
is of twelve district farm land banks, a volume of farm 
tgages gathered from all the states of the Union on all 
ses of lands cultivated by the owners; to deduct from 
proceeds due the farmer on these loans 5 per cent., or 
0 on each $20,000, to capitalize the banks; to then 
ge the mortgages as security for bonds sold to the in- 
ting public. In order to discrimination, or 
erence for bonds originating in the popular and high 
it districts to the disadvantage of the bonds issued in 
popular and poorer credit localities, the capital stock 
ed by each borrower ($50 per $1,000 borrowed) in 
credit states and in addition thereto a like amount of 
r cent. of each loan made (being $50 per $1,000), as- 
able to each borrower, in addition to his capital stock 
(making a total of $100 for each $1,000 bor- 
d), is made a direct liability of every farmer in order 
uarantee and make good the losses resulting from the 
ulting farmers in any state or states. By holding the 
1 and the farmer of good credit to the amount of one- 
th of his loan, liable for the farm and farmer of bad 
lit, it is planned to establish good credit for all bor- 
ers and obtain abundant money for all. 

he plan for making repayment of the money easy is 
iake the loans for five to forty years as preferred by 
bortower, repayable in small annual or semi-annual 


destroy 


ility 


tallments in addition to the interest, and at the same 


» create long time securities for the investor. The col- 
ions to be reloaned in the same manner. 
‘he rate of interest is to be reduced by the same process 


holding the good borrower and his farm for the bad 


rrower’s default, thus giving him the credit that in- 


dually he lacks, and by exempting from taxation the 
rtgages, the capital stock of the bank and the bond, 
reby giving this class of farmer’s notes and mortgages 
reference over all other 
igations. 

he pivot upon which the whole plan and undertaking 
st turn and endure is CREDIT. The force that must 
p the whole system and its component planets in their 
its is CREDIT. 


redit is financial trustworthiness. 


farmers and business men’s 


[he temporary working capital for the undertaking will 


$9,000,000 is the limit of 
resource, and can not be considered an investment 

ply. This sum constitutes but the working tools. 

he expected funds for the continuous operation of the 


supplied by the government. 


n must come from the sale of bonds issued by the 
trict farm land banks. 


These bonds are primarily and 


ncipally secured by the deposit of the individual farm 
rtgages negotiated by the local association. 
vides some supplementary braces in the way of secu- 


The plan 
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6% GUARANTEED 
FARM MORTGAGES 


To discriminating investors we 
our 6% First Farm Mortgages. 








commend 


We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 


Write for particulars today 

mention Financial World. 
FARMERS AND DROVERS COMPANY 
Main Office Eastern Office 


Salt Lake City Commercial Building 
Utah Dayton, Ohio 


20eS - Sree Se he S535 5 SE Se Eee eS 


and please 
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Oklahoma City, Okla., November 1, 1916. 

We take pleasure in announcing that Mr. 
F. H. Ertel, formerly General Western Man- 
ager of The Financial World of New York, has 
become associated with us as Manager of 
our Chicago office. 

We bespeak for him the same generous rec- 
ognition which we have received from our 
clients in the past. 


The F. B. Collins Investment Company, 
Oklahoma City, Oklahoma. 
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CAREFULLY 


SELECTED 
will meet the requirements of the Most Careful investors and earn a de- 
pendable income of 6% per annum. 


plus funds to invest. 
which precludes 


Livingston Land and Abstract Company, Inc. 


Montana Farm Loans 


Our long experience and thorough equipment will appeal to all having eur- 
Our farmers raise diversified crops with ample stock 
default. Every loan personally inspected. From $500 up- 
Write for full information and bank references. 


Also cholce 7% Livingston City Loans. 


Livingston, Montana 











If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
K. 3, Anderson = White Sulphur Springs, Montana 


Spencer 











To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 











When writing advertisers, tell them you are a eubdecriber to The Financial World. 


6% MONTANA 


Farm Loans 


Investors in Musselshell Valley Farm Loans are offered a 
security backed by low land values, productive soil, and 
sheep and cattle. Nothing safer. 

From $1,000 upwards. All loans personally inspected, and 
interest paid the day of maturity. 

Investigate their dependability and you will invest. 
me for particulars. 


J. WHEELER FREEMAN, 





Write 


Harlowton, Montana 


Cashier State Bank of Harlowton 
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rity, but the real source of protection must be the farm 
mortgage pledged to care for interest and principal pay- 
ments as they mature. 

The bonds issued and sold to investors carry positive 
and certain maturities. There can be no grace, no ex- 
tension, no favors or accommodations. The issuing bank 
must be at all times prepared to honor every coupon and 
every matured principal sum upon demand and presenta- 
tion on the date due. At the beginning no bank has a 
surplus fund to cover delays in collection of interest on its 
mortgages, nor can one be created except from earnings 
which may not accrue, and in any event will be remote; 
hoped for but not realized. The bondholder will be the 
watchful and needy small investor and the trained coupon 
clipper who will deposit at the most convenient bank his 
coupon before or on the date of maturity, as a cash item. 
These are not collections, but-are cash items chargeable 
to any land bank most available, which must honor them 
as cash demands. 

Therefore, the land bank’s mortgages must be as good 
and as prompt as the law demands the land bank’s bonds, 
coupons and obligations shall be. 

To yield this result the power of the land bank or- 
ganization for selection of individual farm loans must be 
practically perfect. The knowledge and understanding of 
farm land credit must be of the highest order. This re- 
quires the employment of the most experienced and long- 
est trained mortgage loan experts and practitioners; com- 
pels the acceptance of no loans which are not absolutely 
as certain as the running of the calendar dates of maturity 
of interest on the bond. Plainly speaking, the success of 
the enterprise depends upon the granting, by the initiat- 
ing department (composed of the local association of 
farmer-borrowers and the district bank), of only such 
loans as are of the most preferred class. That means loans 
made only to those farmers of the largest resources, the 
greatest experience, the soundest judgment, the largest 
training in prompt payment of obligations, the highest de- 
gree of thrift and foresight in anticipating and provid- 
ing before maturity funds for repayment. 


Objectionable Provisions. 

The provision for making primary appraisement by the 
borrower members of the association is bad, for it will 
be generally overliberal and if reduced and cut by a 
foreign appraiser, much dissatisfaction and contention will 
result. 

The provision for appraisement upon the basis of the 
earning power of the land for agricultural uses is good if 
properly administered. 

The percentage loan limit is dangerously high on any 
other form of appraisal. 

The exclusive amortization plan, the barring of co- 
operation with established and experienced farm loan 
bankers, is unwise, for it limits both the volume and 
quality of business that might be safely done. 

Modifications in the statute covering these features, and 
above all, additional provisions which would establish a 
standard high grade governmental supervised farm loan, 
permit the negotiation and sale of the mortgages them- 
selves, and grant the right to issue under qualified na- 
tional supervision of mortgage banking institutions, bonds 
competing with the Federal Farm Land Banks, would, 
without fail, cover the entire legitimate field of farm 
mortgage credits and result in the greatest advantage to 
all classes of farmers needing the use of additional capital 
for development purposes. 

The intent and purpose of the law is commendable. 
The direction of congressional thought into lines of action 
for plans to promote the development of only one class 
of farmers (even should the law prove invalid, as seems 
probable) may lead to wise constructive legislation for 
the betterment of all classes of farmers equally, and in- 
dustrial workers generally. Much of the right kind of 
work is being accomplished in the agricultural bureaus 
and farm demonstration and education of owner and 
tenant farmers and in the protection and education of 
others in industrial pursuits. But the shore line has but 
scarcely been left for the long voyage ahead. 


—_. 
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There Can Be No Question 


That if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
as 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
. LEWISTOWN, MONTANA 

















Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 

We specialize in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 
else. Obtainable from $500 upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 
ST. ANTHONY, IDAHO 








TWIN 
FALLS 
DISTRICT 
represents the most dependable securities on the highly produc- 
ing irrigated farms in the richest agricultural section of Idaho. 

Obtainable in sums from $1,000 upward, to net 6% per annum. 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
euneanng cree diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. : 

Worth investigating. Twenty years’ banking experience. 

References: irst Gational ank, Omaha, Nebraska, and Twin 
Falis Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 








We Offer a Comprehensive Personal Experience 


SALT LAKE ia Ge a Sustnees to Dose look- 6% CITY 
TY ing for the safe and profitable em- 
cl ployment of their surplus funds. LOANS 
These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invit 


ed. 
ASSOCIATED INVESTMENT COMPANY, 


New heum Building Salt Lake City, Utah 
Vv. H. Sires President J. A. Malia, Treasurer 








6% From $500 Upwards 7%” 


backed by security worth twice or 


Idaho three times the amount loaned are Boise 


offered to investors in Idaho to- 


Farm “we attend to all details and re- City 


mit interest promptly the day of 


maturity. othing better. Se- 
Loans curity enhances in value steadily. Loans 

Write for particulars and refer- 

ences. 


H. G. MYERS & CO., Overland Bldg., Boise, Idaho | 











Will Never 7 
6% Disappoint You % 
Ps. ccet we ceva — 0 IDAHO 
a ee ee 
seme ses = FALLS 


and moral haza 

closure. From $500 upwards. Your early 

investigation of our loan field-and re- y 
spo! courted. 


msibility is 


LOANS The Security Trust Company LOANS 


F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 


ol 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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WITH ELECTION OVER. 


The end of the campaign is a good thing for the farm 
an business. There has been so much half-baked dis- 
ssion of the new rural credit bank that many farmers 
.ve been deceived into the idea that they can get money 
ost for nothing and with little or no security. They 
1 now be educated right and will find that the rural 
dit bank system is a complicated one that will in many 
tions of the country have no value to the average 
mer. The mortgage companies ought to have an in- 
ised business as a result. 


CROPS AND LOANS. 


\nother rise in wheat and corn has placed those cereals 
the highest price in decades, and the farmers of the 
st are enjoying a prosperity that is worth while. It is 
orted that the only shortage in the middle west is in 
tor cars—the cheaper makes not being delivered fast 
ugh for the prospective buyers. So long as this lasts 
re is little prospect of a growing loan business in the 
in regions, but thus far the payments on loans have 
n generally taken up in new business, maintaining the 
unt outstanding. 


TRIANGLE FILM SELLS ITS EXCHANGES. 
hrough the sale of its film exchanges, the pressing 
btedness of the Triangle Film Corporation has been 
n care of, and the company will now devote its ener- 
to the making of screen pictures. The purchase price 
roximates $1,800,000, of which about $811,000 went to 
idate pressing obligations. The exchange business will 
handled by the Triangle Distributing Corporation, 
h has just been formed by a syndicate headed by W. 
Hodkinson, formerly president of Paramount, and now 
d of the McClure Super Pictures. Associated with 
ssrs. McClure and Hodkinson are T. A. Lynch, A. H. 
inke and some other southern and western film men. 
E. Aitken and associates also will have an interest in 
distributing company, as will Triangle Film. At first 
ince the position of the present Triangle stockholders 
uld seem to be weakened by this deal, but those who 
responsible for it say the increased business be- 
use of the entrance into the management of the new 
erests will compensate the old company for what it ap- 
rently is giving up. It will be some time, however, 
fore this can be determined, and together with the 
own fact that Triangle has needed more and more 
mney all the time for the development of its business 
es not seem to hold out much hope that present stock- 
lders may expect early dividends. The real trouble 
th Triangle Film Corporation is that it was a highly 
lated enterprise from the start, and is now going 
rough all the natural readjustment necessary to all such 
neerns. 


NEW ELECTRIC MOTOR FOR RAILROADS. 


Raymond S. Zeitler, a mechanical engineer of Chicago, 
lieves he has invented a gas locomotive capable of 
uling fast passenger or heavy freight trains, and for 
purpose of manufacturing his train-hauling engine 
$s organized the Zeitler Gas Car and Locomotive Co., 
h a modest capital of $500,000. This smokeless engine 
uires no overhead wires or third rail upon which to 
and if the fact can be demonstrated to the railroads 
is hardly probable that the promoters of this enter- 
se will have to seek far for capital. What the rail 
ls eagerly seek are mechanical appliances reducing 
ir operating charges, and a locomotive such as Mr 
tler claims he has would mean millions of dollars 
ngs for lines like the New York Central and New 
en, which operate an electric system out of their 
minals. Five hundred thousand dollars would be a 
ll sum for the railroads to spend even in testing out 
an engine. What, then, is the weakness in Zeitner’s 
ine that makes it necessary to seek public assistance 
the company’s financing? 








Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 


We recommend our other 6% 
time securities to those who place 
safety above everything else, 








Choice 6% 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 














. © a 
The Imperial Valley of California 
has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 
6 % 
and 
14 
6% 
tion. Highest bank references. Write me 
to-day. 
PHILO JONES, 


obtained here both in diversity and quantity 
ot crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
passed for their income producing dependa- 
bility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 


Brawley, Cal. 








your Funps 1nX.DAHO FARM LOANS 


you will secure the safest security on earth. We are located in the heart of 
the richest irrigated district of Idaho where s single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values and moral hazards thoroughly. We net 
6% to 7% per annum, rain or shine. Have represented one of the leading tite 
insurance companies here successfully for years. Write for full particulars. 
GOODING COUNTY ABSTRACT COMPANY, LTD. 
W. D. GARLOCK, President BOX 51, GOODING, IDAHO 


CENTRAL NEBRASKA 6! 
/o FARM LOANS Oo 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

_Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, besed 
on never to exceed 50% of conservative valuation. 

Great Falls now has 35,000 population and is the natural clearing house for 
the richest agricultural and stock-raising country ef Montana, about to see 
ite best growth. 




















Write for full particulars and references. 


NORBY BROS., Inc. 519 FORD BUILDING 


GREAT FALLS, MONTANA 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Oarson M. Regan, the well known au- 
thority on farm mortga¢ces. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
29 Broadway 








THE FINANCIAL WORLD, 


New York 





When writing advertisers, tell them you are a subscriber to The Financial World. 











































































THE FINANCIAL WORLD. 








EMERSON MOTORS PLAYS WITH TRUTH. 
Issues a Statement in Answer 
Conceals the Facts. 

Constant criticism of its peculiar method of financing 
on the part of the reputable press has forced the Emerson 
Motors Co. to frame some sort of an answer; presumably 
it is prompted more to this course of action by the abso- 
lute necessity of quieting the suspicions that must be 
aroused in the minds of its stockholders who evidently are 
growing more worried about the outcome of their invest- 
ments. “So this week in a large and blatant advertisement 
under the caption of “The Truth,” Emerson Motors seeks, 
as it says, in a spirit of justice and fairness, to refute the 
charges so frequently made against it by the press. 

In its defence the Emerson Motors Co. quotes a Boston 
financial reporting agency as its unbaised authority in at- 
testing to its honorable character and good standing of the 
men in back of it. This agency reports that it finds no 
reliable authorities who doubt the honesty of purpose of 
Messrs. Willis George Emerson, T. A. Campbell and other 
officers of the company, believes that ‘they can and will 
go through with their proposition, that their credit is 
good and that the reports in circulation about the repu- 
table standing of the enterprise are flagrantly untrue. 

This report, furnished to the advertising agents of the 
Emerson Motors Co., is not specific, but merely expresses 
an opinion of biased parties whose financial interests 
compel them to come to the support of the company. The 
reporting agency that stands sponsor for the Emerson 
Motors Co., could hardly have made a thorough investi- 
gation of its financing and standing of its officers, other- 
wise in all sincerity it could not so openly and freely 
endorse the proposition. No mention is made in the re- 
port of Nicholas F. Wilson, who has been and is promi- 
nent in the company’s financing. It is significant that this 
gentleman should have escaped any reference in a report 
intended to whitewash the company. Investigation would 
have shown that the gentleman is under indictment in 
Los Angeles on charges of using the mails to defraud and 
that he operated another financial swindle, the California 
Consolidated Oil Co. Investigation would also have re- 
vealed that Willis George Emerson was the king pin of a 
gigantic financial stock-selling fake, the Penn-Wyoming 
Copper Co., which was located in Chicago less than twelve 
years ago. Mr. W. Bishop, of the Bishop Agency, whose 
name was used by the Boston agency, informed The Finan- 
cial World that he never had favorably reported upon the 
company, but to the contrary has issued unfavorable re- 
ports. 

But if the criticism of the newspapers is not sufficiently 
convincing to the advertising agency which has come forth 
in defense of a profitable client, for additional verification 
of the charges against the company we respectfully call its 
attention to the report just issued to the newspapers 
throughout the country by the Nationnal Vigilance Com- 
mittee, an auxiliary of the Associated Advertising Clubs 
of America. This committee was organized by this power- 
ful association of advertisers to relentlessly fight advertis- 
ing frauds of all character. A summary of this report 
concludes that an improper attempt is made in the com- 
pany’s advertising to connect officials with successes with 
which they were never identified, that the committee 
could find nothing big that Willis George Emerson ever 
accomplished, that claims made about R. C. Hupp’s con- 
nection with the Hupmobile Co. as misleading, that he had 
absolutely nothing to do with the success of the Ford or 
the Oldsmobile Co., that Hupp is operating in direct viola- 

tion of a court order by trading on the good name of the 
Hupmobile Co., and that the alleged model of the Emer- 
son Motor as shown does not meet the idea conveyed by 
cuts carried in the advertising matter. There are other 
glaring inaccuracies not necessary to touch upon here. 

It is remarkable, in view of all this cumulative evidence 
of attempts at deception, that any financial reporting 
agency laying claim to giving good service, could so 
openly endorse the standing of the concern. The whole 
Emerson answer does not reflect the truth at all, it simply 
plays lightly and loosely with it. 


to Criticism Which- 














< 
“ALWAYS WORTH PAR™ 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 
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The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. | 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











CANNON ON THE FRINGE OF GOOD COMPANY. 


4 


A versatile man is C. W. Cannon, of Cannon & Co., 42 
Broadway, New York. This is proven from the fact that 
he can offer the new Imperial Russian Government bonds 
with the same sang froid with which he dabbles in cheap 
mining stocks, run a lobster palace in order to get in touc! 
with people with money to help George Graham Rice sel! 
stock in the International Mines, and operate a partial-pa) 
ment plan of purehasing of securities and then keep cus 
tomers patiently waiting for delivery of them. By ass 
ciating himself with the new Russian offerings Cannon 
expects he can borrow a character to which he is not e: 
titled. Anyone may offer Russian bonds, for they can 
buy them in the open market. 





“Of such as these the public verdict will be: 
‘The man who dies thus rich, dies disgraced’.”’ 


So speaks ANDREW CARNEGIE 
of the men who die, leaving be- 
hind them “millions of available 
wealth.’’ 


Carnegie, himself, will die compara- 
B. C. FORBES tells of 


the great Scot’s virtues and failings 


tively poor. 


in this week’s issue of 


Leslie's 


Established in 1855 


225 Fifth Avenue, New York City 
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HE aim of the publishers of Every Week 
and the Associated in securing Albert At- 
wood as financial editor, over a year ago, 
was to present to their readers his sound, con- 
servative counsel in selecting investments for 
their savings. 
From the first, the uniform purpose of Mr. At- 
wood’s articles was to inculcate ideas of safety 
and conservatism, and to point out the pit-falls 
of bad investments. 


He has spoken against “Stick-in-the-mud” satis- 
faction and encouraged his readers to search out 
those investments that yield maximum returns, 
with safety. 

The keen interest of the readers of Every Week 
and the Associated soon became evident. Hun- 
dreds of letters, asking about specific invest- 
ments, began to reach the financial editor. 

It was plain that Albert Atwood was rendering 


For rates address Advertising Department 
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Readers’ Confidence in Atwood Ex- 
tends to Alert Financial Advertisers 


ERE EEN AMES) A A ART RO ik 


wea ol a a A A AGAR 





valuable service to the would-be investors in a 


Million Homes. 


Then alert financial advertisers discovered that 
Atwood had created an extensive new market 
for stocks and bonds. 


In seven months financial advertising in Every 
Week and the Associated increased 1500% and 
every advertiser who gave the magazine a fair 
trial has continued. 

These advertisers have proved that they can sell 
stocks and bonds to Albert Atwood’s readers. 
You can prove it, too. 

Atwood advises: “Put your savings in good 
securities.” 

His readers’ confidence in him will be extended 
to your advertisement in Every Week and the 
Associated. 








Every, Week __. 
the Associated 


95 Madison Ave., New York City 











GUARD YOURSELF AGAINST DECEPTION. 


attention has been called to an advertisement pub- 
by W. C. Moore, the New York tipster, whose ex- 
ited claims to supernatural knowledge of specula- 
e have adversely criticized. In this advertisement 

claims The Financial World, in an unsolicited 
il, endorses his methods. The statement is a de- 

falsehood. Moore has twisted a phrase out of an 
in a recent issue to suit his purpose to gain capital 
The Financial World’s reputation in order to catch 
net speculators who are careless and fail to investi- 
he character of those soliciting their patronage. 


ther Pittsburgh concern in a folder describing a cer- 
curity, says among other things in recommendation 
; a good purchase, that it was advertised in papers 
carefully censure all advertising, among which was 
iancial World. However, that was not the case. 
The Financial World had no grounds to question 
nesty of this particular offering it did, however, de- 
he advertising because the security was not suff- 
seasoned, in our opinion, to bring it to the atten- 
our subscribers. The Pittsburgh firm when its 
n was called to this error, replied that it was un- 
nal and due to their being misinformed and imme- 
rrection would be mad \s this appears to be 
st error we shall not mention any names but em- 
incident only as an illustration of the necessity 
on our subscribers to inquire of us wherever use 
of The Financial World’s name in connection with 
of any securities, whenever they are in doubt re- 
the people behind the offerings. 
ially is this course advisable for there is published 
York a write-up sheet styled the “Commercial and 
1 World,” which, for a few paltry dollars will 
financial fake or fraud, these puffs being used 
circular matter issued to keep the sale of the 
securities. These notices are often so distorted 
ke people familiar with The Financial and Com- 
Chronicle and The Financial World by reputation 








When writing advertisers, tell 


believe it is either one or the other which so effusively 
has endorsed the proposition. 

It is to save the unknown investor fron: such delib- 
erate deception that The Financial World considers it 
proper to warn the public against such illegitimate prac- 
tices and to urge our subscribers especially to advise us 
promptly when their attention is called to them in order 
that we may take the proper legal steps to stop such 
traps to ensnare victims. 


HOLMES COMES BACK FOR MORE PLUMS. 

The sight of so many of his old associates conducting 
a thriving investment business, profitable to themselves but 
ruinous in the end to their clients, the impulse to start 
again in the game for himself and grab some of the good 
plums falling into the lap of others, has proven too strong 
for Harry Kent Holmes to resist. So he has returned to 
the New York financial district, the scene of his former 
triumphs. Holmes has started an office at 27 William 


Street, in quarters much smaller than the numerous tele- 
phone numbers on his letter head would indicate. From 
the above address he is offering stock in the Art Metal 
Works of Newark, N. J. According to Holmes this eon- 
cern is earning from 30 to 70 per cent its capital and 


its stock should express soon its tru between $25 


and $30 a share. 


\ concern that is earning such profits should not be 
reluctant to furnish a financial statement. We have only 
the word of Holmes, in w e place little confidence. 
Our lack of faith is due to Mr. Holmes 1 record in the 
financial field In 1911, when he was an office 


in the Mills Building, New York ( Iped organize 


the Blue Pencil Club, a che tion designed 


to wheedle cash from th« inclinations. 


He also was prominent i g the Press Artists’ 
League and Reporters’ Ass tion, similar schemes. At 
one time he was connected th the Auto Press Co., and 
then tried to promote the Tet french & Proctor Tun- 
nelling Machine Co., both of wl were financial mirages. 

Now Holmes has come |! k to get some more money. 


Yiem you are a subscriber to The Financial World. 
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THE CANADIAN BANKS AND THE WAR LOAN, 
How These Large Loans Are Handled Without 
Disturbing the Money Market. 

By H. M. P. Eckardt. 


On Nov. 15 the Canadian banks placed at the disposal of 
the Dominion Government the proceeds of the third in- 
stallment of the $100,000,000 domestic war loan. As the 
payment required was 30 per cent. of the sum subscribed, 
the aggregate amount due, nominally, was $30,000,000; but, 
apparently, about $16,000,000 of the whole loan was paid in 
full on October 16—the parties discounting their remaining 
installments at 4 per cent.—so the amount payable on Nov. 
15 would be approximately $25,000,000. Even this sum rep- 
resents an important transaction for the Canadian money 
markets; it was, however, carried through without disturb- 
ance of any kind notwithstanding that the payment fell 
due in the period during which the bank loans to the grain 
trade, for crop-moving purposes, were approaching the 
maximum. One payment only now remains to be met— 
for 27% per cent., involving about $23,000,000, and matur- 
ing December 15. By that time the crop moving activity 
will have lessened, and it is not expected that the money 
markets will be affected to any greater extent than in the 
case of the preceding installments. 

The Government officials and the Executive Council of 
the Canadian Bankers’ Association have elaborated a 
method of financing the large domestic loans of the Do- 
minion so that they create a practically irreducible mini- 
mum of inconvenience or disturbance. The plan works to 
better advantage because of the concentration of control 
of the three thousand odd banking offices in the hands of 
22 executive bodies. For purposes of gathering the sub- 
scriptions and installments of a national domestic war 
loan, the 22 chartered banks act in perfect unison as if 
they constituted 22 departments of a great central organi- 
zation covering the whole banking energy of the country. 
Although the Bank of Montreal acts as fiscal agent for 
the Dominion Government in placing loans abroad and in 
managing them, and although the same institution has the 
largest share of the work of collecting and disbursing the 
Government’s revenues, there has been no preference in 
connection with the war loans. As regards the bank sub- 
scriptions to the war bonds, each one applied for an 
amount of the first loan equal to about 22 per cent. of its 
paid up capital; and in case of the second loan each bank 
put in a conditional subscription equal to about 44 per cent. 
of its capital, but in this case nothing was allotted to the 
banks. 

The arrangement regarding the subscriptions of the pub- 
lic was as follows: All of the customers of a particular 
bank in subscribing to the loan were expected to pay the 
money into their own bank “for credit of the Minister of 
Finance.” Thus at the annual meeting in 1916 one of the 
large banks announced that its customers had subscribed 
for $11,000,000 of the first domestic loan; at another bank 
the customers were said to have subscribed for $6,000,000, 
and so on. Each bank merely transferred in its own books 
to the Government’s account the amounts paid in by its 
customers. Then the Government checked against the bal- 
ance according to its needs. Owing to the extensive busi- 
ness connections and branch system of the average bank, 
it happened frequently when the Government drew on the 
bank in making its payments, that the checks would be 
payable to industrial or other companies keeping their ac- 
counts at some branch of the same bank; and in that case 
the bank would merely transfer the funds back again from 
the account of the Government to those of other custom- 
ers. On all accounts paid to it for credit of the Govern- 
ment on war loans, the bank receives a commission of 4% 
per cent. It also pays free of charge at all its branches 
all war loan coupons that may be presented. The system 
avoids any lock up of bank funds in the vaults of the na- 
tional treasury, or in a central banking institution not ac- 


tively engaged in commercial business. Except in cases 


where they are sent abroad, the funds are never out of the 
possession of the commercial banks. The method of col- 
lecting and disbursing the ordinary revenues of the Gov- 
ernment which are now running at about $200,000,000 per 
year, is similarly devised, and consequently the borrowing 
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2100 Towns 


Outside of Chicago are reached 
by the 


CHICAGO 
SUNDAY 
EXAMINER 


There are many investors in 
these smaller cities. They are 
interested in the Examiner’s 
unequalled financial pages, 
which review all markets in an 
able and complete manner. 


If you want to reach with your 
offerings the buying power of 
550,000 families, put your ad- 
vertisement in the 


Chicago Examiner 
Eastern Office, 1834 Broadway 
NEW YORK 











community is scarcely ever aware of the circumsta 
when heavy payments are made to or by the Governn 
—apart from the fact that the borrowers may see it 1 
tioned in the daily papers. 


CANT FROM UNPROFESSIONAL PROMOTERS. 


” 


“We are the only honest promoters.” That is the | 
with which North American Investment Co. of Chic: 
goes before the investor who is verily a child in fin: 
if he accepts such claims to virtue without: substa 
proof to back it up. We have honeycombed its literat 
in a sincere effort to discover on what ground this cl 
to superiority in promotiondom is based without even | 
ing a trace of it. Rather are we convinced, after a car: 
analysis of some of the statements that are clearly 
tended to befog the mind of the investor, that the N: 
American Investment Co., belongs to the _ school 
Frenzied Finance which it so blantantly berates and is 
of its shining lights. . 

The concern handles a lot of cheap mining and 
stocks. It lays claim to a possible earning power of 
per cent. annually, a bombastic exaggeration. It t 
about an audit of its books which shows 30 per « 
profit earned without publishing such an audit to 
dicate on how much capital the profit was made. M 
significant is the admission made in its own circular m: 
that promotion expenses are not charged off but car 
as an asset. Such assets are liquid in their formation, 1 
disappear quickly. Another admission made by the N 
American Investment Co., which smacks of Fren 
Finance is that the dividend is partially based on se: 
ties accepted from investors which are regarded as \ 
able. Rot, all rot. All the claims the concern makes 
can’t and born out of the womb of hypocrisy. This 
cern is not even loyal, as it should be, to the clan to w! 
it belongs. 
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Often You Are Nonplussed 


Selecting the Right Kind of 
An Investment 


You Need Not Be 
Any Longer 


For the 


“Investment Suggestions Department” 
Will Help You Select the 
Proper Ones 


No more important feature has The Financial 
World inaugurated for the direct benefit of its 
subscribers than this new department. Each 
week you will find therein short, crisp reviews 
of forty or less attractive investment offerings. 
Each review points out the security’s essential 
features of strength in earnings, protection and 
income yield at present market price. 


Through this department you receive in a nut- 
shell just the kind of conservative information 
you seek in making good and profitable income- 
yielding investments. While space makes it 
necessary to confine analyses to a small com- 
pass, enough is furnished to bring out the meat 
of a security. 


Should you wish then more detailed informa- 
tion, it is always obtainable by writing The 
Financial World. 

This new department is but another step in The 
Financial World’s program of making itself con- 
tinuously more useful in a practical sense. 


Our new department starts with our issue of 
December 2, 1916 


Do not miss reading weekly this de- 
partment. We intend to make it a prac- 
tical guide to legitimate investments. 


The Financial World 


29 BROADWAY, NEW YORK 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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BUYING OUR SECURITIES IN GERMANY. 


The Bargains May Be Classed as Safe, With Delivery After 


the War—Deliveries Guaranteed. 
Several of our readers have written us expressing some ol 
doubt about the safety of purchases here of securities now 
held in Germany on the basis of a contract for their deliv- 
ery after peace is concluded. There seems no ground for 
these doubts, as we shall attempt to show. _ 
American stocks and bonds and Canadian Pacific Rail- 
road stock owned and held in Berlin may now be bought 
in this country from reputable international houses at 
prices from 3 to 10 and 15 points below American quota- 
tions. The contract between the buyer and the seller guar- 
antees delivery “after the war.” This means that as soon 
as commerce is restored and ships can be free from the 
hazards of interrupted commerce the securities bought will 
be brought over and delivered, and they will carry all the 
accumulated interest or dividends from the date of pur- 
chase. In the case of American stocks or bonds no ques- 
tion has been raised, but it has been questioned whether a 
purchase of Canadian Pacific stock or other Canadian obli- 
gations could be delivered, or whether Canada would re- 
pudiate Canadian Pacific stock bought here while the war 


was on. 


The answer to that is that the American house selling 
the stock is responsible for the delivery of the amount of 
stock sold—it must make good, no matter what Canada 
Sut there is no chance that even 
Canada will repudiate any of the securities of the Do- 
minion now held in Germany. All Canada has done thus 
far has been to stop the transfer of any Canadian secur- 


may do in the premises. 


DIVIDENDS DECLARED NOV. 17-24. 


Rate, Stock of 

P.C. Period. Record. Payable 
ET Peer ere $1.25 Q Nov 29 Dee 15 

Amer Bank Note pfd............. 7T5e Dec 15 Jan 2’17 
D. cand gh Bek deedcbebeee es 2 Nov 22 Dec 1 

I EE Bind0't ib tns geass tees 1% Jan 517 Jan2’17 

PO gh OE a errr 1% Dec 18 Jan 317 
Amer Power Light com.......... 1 Nov 24 Dec 1 
Amer Railways com. ........... $1 Nov 29 Dec 15 
MBRS Teh BG sca cceeocccees 14% Nov 29 Dec 1 
Borden’s Cons Milk pfd......... 1% Dec 1 Dec 15 
Boston & Albony............ soso" ae Nov 29 Dee 30 

Central Leather pfd............. 1% Dec 9 Jan 2’17 
> Bieisvks, Saar 1% Dec 1 Dec 12 
Citt WG BD Fe Oa occ cet cccsccs 3 Dec 1 Dec 12 
Cosden Oil & Gas pfd............ S%ec Nov 22 Dec 1 
Cosden Oil & Gas com............ 12%c Dec 11 Dec 20 
CRG GO BO, case iid oscacsccsce 1% Dec 1 Dec 11 
CO GO Wiis cp eaiccecccccene 1 Dec 1 Dec 11 
Galena Signal Oil pfd............ 2 Nov 29 Dec 30 
Galena Signal Oil com 3 Nov 29 Dec 30 


Holl Cons Gold Mines 


Genl Chemical pfd.... 
Genl Blectric. ........ 
Globe Soap Ist pfd... 
Globe Soap spe pfd.... 
Globe Soap com. ..... 


Laclede Gas Light pfd 
Laclede Gas Light com 


Dec 18 Jan 2’1 
Dec 16 Jan 2°17 


ot ee 1% Nov 29 Dec 15 
cea tis amare 1% Nov 29 Dec 15 
analbieei «0 Sie 1% Nov 29 Dec 15 
diet eae tA Nov 24 Dec 1 
hits «inane HORE 21% Dec 1 Dec 15 
"eer + 1% Dec 1 Dec 15 


Montana Power pfd............. 1% Dec 15 Jan 2°17 
Montana Power com........... 1 Dec 15 Jan 2°17 
North Ohio Tr & Light com...... 1% Nov 25 Dec 15 
Pe Be MI dbas dbi coe cccad . a Dec 1 Dec 22 
a. Re ee $1.25 Nov 27 Dec 20 
Patet Brews pie... .......cccs 1% Dec 6 Dec 15 
Railway Steel Springs com...... 1% Dec 15 Dec 30 
Railway Steel Springs pfd....... 1% Dec 5 Dec 20 
Shawinigan Water & Power...... 1% Dec 29 Jan 10°17 
a. |. 2S $5 Dec 13 Dec 30 
wt... = =e * 25e Dec 9 Dec 20 


ities now held in Germany and suspend the payment of any 


interest or dividends due on any such securities. The 
highest authorities on international banking who have been 
selling to American investors American and Canadian 
securities now held in Germany, tell us that there isn’t the 
slightest question about how Canada will act after the war 
toward her securities now held by the Teutonic enemies. 
They will be paid to the last farthing. 


Canadian corporations will pay no profits to Germans 


while the war is on. After the war, there will be no such 
necessity and all her former obligations will be honored. 


Unit Light & Railways Ist pm... 1% 
Unit Light & Railways com...... 1 


Atlantic Coast Line com......... 3% Ss Dec 9 
Ree ns $25 Q Dec 2 Dec 20 


ee ee 


Calumet & Hecla .... 
Genl Chemical com. .. 


Dec 15 Jan 2717 
Dec 15 Jan 2°17 


im 
LOLLOLLLOL LOLOL: OOL OOO LO OOO NOOO OO UO OLOLOO 


Rate Increased. 
Jan 10°17 


2 Feb 21°17 Mar 1°17 
pre ete $5 Q Nov 27 Dec 18 


Quincy Mining ....... 
Extra Dividends. 
Central Leather com............. 2 ae Dec 1 Dec 30 
Cosden Oil & Gas com............ 5e a Dec 11 Dec 20 
Ce OE oc occcectcakban % ale Dec 1 Dec 11 
eee eer GOW... cscs saende 3% ‘iid Dec 1 Dec 12 
Genl Chemical com. ............. 20 in Dec 30 Feb 1'17 
Lackawanna Steel com........... 3 ai Dec 15 Dec 30 
St Joseph Lead........... Ean kasio $1 ie Dec 9 Dec 20 
TTD . .«..c0accamudeunis $6 - Dec 13 Dec 30 
SRR ee $3.75 ae Nov 27 Dec 20 
In other words, Se ee 2% oe Dec 1 Dec 22 
Initial Dividends. 
Mener? Tatern Corp....<cciccocess 75e on Dec 15 Dec 30 
Steel Co of Canada com......... 4d Sy Pecan Jan 2°17 
Atlantic Gulf & West Ind com.... $5 as Dec 29 Feb 1°17 





FINANCE THE COUNTRY AROUND. 

The First National Bank of Philadel- 
phia, Pa., has the following to say in 
its Nov. 15, 1916, circular on business 
conditions: “The commercial position 
of the country was never stronger than 
it is to-day. Underlying conditions are 
sound, bank clearings are at record 
total and business activity is general. 
The great need is co-operative prepar- 
edness to overcome the obstacles of the 
readjustment period and to meet the 
foreign competition which must be en- 
countered after normal conditions re- 
turn. The country is greater than any 
party or all parties, and the people are 
alive to the necessity of fortifying 
their commercial position in every way 
possible.” 

The Directors of the United Light & 
Railways Co., on November 15, de- 
clared the regular dividend of 1%% on 
the ist preferred stock, payable Jan. 
2, 1917, to stockholders of record Dec. 
15, 1916. 

Treasury officials at Washington re- 
ports the amount of money in circula- 
tion in the United States on Nov. 1 at 
$4,241,162,189. The per capita circula- 
tion was $41.18 on that date. 

The Columbia Gas & Electric Co., for 
the ten months ended October, 1916, re- 
ports gross earnings of $7,219,361, an 
increase of 11% over the previous ten 
months of 1915. Operating expenses in- 
creased 8% in the same period, and net 
operating earnings was $3,627,130, an 
increase of 13%. Surplus after fixed 
charges increased 171% over the ten 
months of 1915. 

The Vulcan Detinninge Co. reports 
sales for the quarter ended Sept. 30, 
1916, of $188,179. Net profits for the 
quarter after general expenses amount- 
ed to $1,168. Surplus for the quarter 
was $414,500. 

Eugene Meyer & Co., 14 Wall St., N. 
Y. City, are offering $250,000 1st mort- 
gage sinking fund convertible 6% bonds 
of Cosden & Co. Seven months’ earn- 
ings to July 31, 1916, was $2,174,202, 
against interest requirements on this 
issue of only $345,180. 

California Packing Co. convertible 
7% cumulative preferred stock to the 


amount of $8,183,000 is beine offered 
by William Salomon & Co., 25 Broad 
St., N. Y. City. The company reports 
goods billed in October amounted to 
$8,645,000, an increase of 41% over the 
same month of 1915. 

The Philadelphia Rapid Transit re- 
ports gross earnings for four months 
ended October 31, of $8,679,8€3, an in- 
crease of 12% over the samé four 
months of 1915. Surplus after fixed 
charges and operating expenses 
amounted to $762,456, or an increase of 
8.46%. 

The Great Atlantic & Pacific Tea Co.’s 
sales for eight months of 1916 were 
$44,928,233, compared with $27,153,719 
for same period in 1915, an increase of 
$17,774,514, or 65%. 

A New York Stock Exchange mem- 
bership seat was sold this week at $76,- 
000, an advance of $1,000 over the last 
previous sale, and a hizh record for 
this year. 

The Seaboard Air Line Ry. Co. has 
sold $12,800,000 1st and consolidated 6% 
bonds to the National City Co. and the 
Guaranty Trust Co. of New York City. 
sme bonds soon will be offered pub- 
licly. 

The Northern Ohio Traction & Light 
Co. reports total gross earnings of $4,- 
952,799 for twelve months ended Oct. 
31, 1916. Balance ayailable for replace- 
ments and dividends after interest 
charges was $1,053,941, and the amount 
applicable to commen dividends after 
preferred dividends amounted to #693,- 
941, or $9.25 per share. 

Wood, Gundy & Co., 14 Wall St., N. 
Y. City, are offering $1,500,000 Toronto 
Harbor Commission 4%s bonds, due 
1953, at 91%. 

Notice having been received that the 
interest matured June 1, 1916. on Mis- 
souri, Kansas & Texas Railway Co. first 
mortgage 4% bonds, due 1990, will be 
paid on presentation of coupuns on and 
after Nov.-29, 1916, but that payment 
of interest due Dec. 1, 1916, will not be 
made on that day, the New York Stock 
Exchange Committee on Securities rules 
that these bonds be quoted on Nov. 29. 
1916, “ex” the June 1, 1916. coupon: 
that the bonds be dealt in “flat,” and 
must carry the December, 1916, and 


subsequent coupons to be a delivery un- 
til further notice. 


HOW UNLISTED DEPARTMENT 
BENEFITS, 

I have disposed of my five shares of 
Hale & Kilburn preferred, and believe 
I secured a better price thrvugh hav- 
ing it listed in The Financial World, 
than I could have gotten otherwise. 

L. T. BRUSH. 


INFORMATIVE FINANCIAL 
LITERATURE, 


Morton Lachenbruch & Co. 129 
Broadway, New York City, have pre- 
pared for distribution a circular on the 
North American Pulp & Paper Co. 

The First National Bank of Philadel- 
phia, Pa., has issued for free distribu- 
tion a photograph showing the orig- 
inal charter of the bank, which was 
issued on June 20, 1863. 

Baruch Bros., 60 Broadway, New 
York City, have issued a vamphlet on 
foreign government and municipal 
bonds for the American investor. 

A comparative list of Canadian gov- 
ernment and municipal bonds has been 
prepared by W. Sturgis Macomber, 37 
Wall St., New York City. 

Henry L. Doherty & Co., 60 Wall St., 
have issued a circular on the Cities 
Service Co., showing the present posi- 
tion and the future prospects of the 
company. 

Rutter & Ream, 60 Broadway, New 
York City, have prepared a booklet giv- 
ing an analysis of the Chesapeake & 
Ohio Railway Co. 

The Pennsylvania R. R. Co. has pub- 
lished an illustrated book covering in 
historical and descriptive manner the 
territory traversed by its lines. 

William Salomon & Co., 25 Broad St., 
N. Y. City, have prepared a circular 
describing the California Packing Cor- 
poration. 

Foster Debevoise, 149 Broadway. N. 
Y. City, has published a book entitled 
“Economic Problems of Europe.” 


I will say I have found your deduc- 


tions usually quite correct. 
V. S. POWERS. 
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WESTERN GAS COMPANY 
Certificate of Dissolution. 


State of New York mee. 
e of the Secretary of ead one 
THIS CERTIFICATE, issued in duplicate, 
eby certifies that the WESTERN GAS 
MPANY, a domestic stock corporation, has 
in this office on this 24th day of Novem- 
1916, papers for the voluntary dissolution 
ch corporation under Section 221, of the 
ral Corporation Law, and that it appears 
from that such corporation has complied 
said section in order to be dissolved. 
WITNESS my hand and the seal of office of 
Secretary of State, at the City of Albany, 
twenty-fourth day of November, one 
isand nine hundred and sixteen, 
TAFT, 
Second Deputy Secret: ary of State. 


of New York,)} 
inty of New York § ‘ Ss: 
WILLIAM F. SCHNEIDER, Clerk of the 
County and Clerk of the Supreme Court 
iid State for said County, DO CERTIFY, 
t I have compared the preceding with the 
inal certificate of Dissolution on file in 
fice, and that the same is a correct tran- 
pt therefrom, and of the whole of such 
nal. 
rsed, Filed and Recorded, November 24, 
WITNESS WHEREOF, I have hereunto 
scribed my name and affixed me official 
l, this 24th day | ee yemnet, 1916 
Wh . SCHNE IDER, Clerk. 





CURB FACTS AND FANCIES. 
Trading was quite active in the 
ires of Carbon Steel Tool. The stock 
vanced to 16% on reports that the 
mpany had received a large order for 
eel tools from the Bethlehem Steel 

With the exception of Carbon 
teel the balance of the industrial is- 
sues were reactionary. 

Standard oil subsidiary shares were 
reactionary, some selling from 2 to 20 
ints lower than the high of last 
yveek, This is dividend period in the 
il shares. Several companies declared 
xtra dividends, among them being the 
uth Penn Oil, which declared an ex- 
a dividend of $6 besides the regular 
iarterly rate of $5 per share. The 
eak in Ohio Oil stock was attributed 
the cut in the extra dividend te 
$3.75 per share, against $4./5 the pre- 
us quarter, 
While the rest of the market was 
clining on Wednesday the motor 
oup held strong and advanced. Lead- 
in the advance were Chrevolet and 
nited Motors. Thefr liquidation had 
ken place some time previously. 
American Telephone & Telegraph 
gehts” to subscribe to the new $40,- 


1.000 new stock were quoted $2 to 

Vy Ten shares of old stock will re- 

ve the right to subscribe to one 

ire of new stock. 

The new $50,000,000 Russian five-year 

‘ loan was traded in for the first 
on the Curb market on Wednes- 


underwrit- 
public sub- 
market 


The bankers who are 
the loan offered it for 
ption at 94%. On the open 
ld between 94 and 94%. 
he American International Corrpor- 
n surprised its sharehoiders this 
k by declaring an intital dividend 

75 cents per share. No wide fluctua- 

ns occurred in this stock: the high 
present year was 59 and the low 51. 
present market is around 58 


Reports were circulated on the Curb 

te in the week that no dividends 

uld be declared on Magma copper 

ond the regular rate now paid. The 

k was nevertheless very stiong and 

need to a new high record price 
60. 


Triangle Film advanced from $2 to $4 
the announcement that a new cor- 
ition would be formed to be known 
the Triangle Distributing Corpora- 

The company will have a capital 
$950,000 non-cumulative 6% pre- 
red stock and $100,000 common stock, 

50,000 series “A” 6% notes and $850,- 
series “B” 6% notes. 


EDUCATIONAL PREPAREDNESS. 
\n address on “Educational Prepar- 
Iness” was delivered by Mortimer 
ff before the Association of Urban 
versities at the College of the City 
New York on the evening of Nov. 
He pointed out that our educational 
stem must provide trained workers 
intelligent citizens and educational 
reparedness is by no means the least 
the kinds of national preparedness 
need in the United States. It has 
een shown us by Europe how impor- 
r it is to train young men and 
men in thoroughness, effciency and 
readth of vision. American commer- 
1 education has been lamentably de- 





NOTICE OF SALE 


OF 


$582,000.00 4% BONDS 


OF THE 


CITY OF NORFOLK, VIRGINIA 


SEALED PROPOSALS will be received by the Finance Committee of the 
Council of the City of Norfolk, Virginia, at the Office of the City Clerk, 
Norfolk, Virginia, until Monday, December 4th, 1916, at twelve o’clock Noon, 
for purchase of $582,000.00 of Bonds of the City of Norfolk, consisting of the 
following issues, viz.: 


$261,000.00 Serial Appropriation Bonds. 
$34,000.00 Appropriation Bonds, Series A. 
$97,000.00 Appropriation Bonds, Series B. 
$190,000.00 Park Place Ward Bonds. 


The $261,000.00 Serial Appropriation Bonds will mature as follows: $12,- 
000.00 of Bonds on the first day of December in each of the years 1917 to 1937, 
inclusive, and $9,000.00 of Bonds on the first day of December, 1938. 

The $34,000.00 Appropriation Bonds, Series A, will mature December Ist, 1954, 

The $97,000.00 Appropriation Bonds, Series B, and the $190,000.00 Park Place 
Ward Bonds will mature December Ist, 1936. 

All of the said bonds will be dated December Ist, 1916, and will bear interest 
at the rate of four per centum (4%) per annum, payable semi-annually on the 
first days of June and December in each year. The bonds will be of the 
denomination of $1,000.00 each and will be coupon bonds, registerable at the 
option of the holder either as to the principal alone or as to both principal 
and interest. The principal of and interest on the bonds will be payable in 
lawful money of the United States of America at the office of the City 
Treasurer of the City of Norfolk, Virginia. 

Proposals should be addressed to the Finance Committee of the Council 
of the City of Norfolk, Virginia, and enclosed in a sealed envelope, marked 
on the outside, “Proposal for Bonds,” and must be accompanied by a certified 
check on an incorporated bank or trust company payable to the order of 
B. Gray Tunstall, City Treasurer of the City of Norfolk, Virginia, for two 
per centum (2%) of the face amount of the bonds bid for. Checks of the 
unsuccessful bidders will be returned on the award of the bonds. Checks of 
successful bidders will be retained and applied in part payment for the bonds, 
or, in case of failure of the bidder to take up and pay for the bonds: in 
accordance with his bid, will be applied on account of damages thereby in- 
curred by the City of Norfolk. 

The bonds are to be delivere d and paid for at the office of the City Treasurer 
in the City of Norfolk, Virginia. It is expected that the bonds will be ready 
for delivery on or about December 15th, 1916. Bidders will be required to pay 


interest accrued on the bonds from the date of the bonds to the date of 
delivery thereof. Interest at the rate of four per centum (4%) per annum 
from December 4th, 1916, to the date of the delivery of the bonds will be 


allowed the successful bidders on the amount deposited by them 
The successful bidder or bidders will be furnishe d without charge with the 
opinion of Messrs. Hawkins, Delafield and Longfellow, Attorneys, New York 
City, that the bonds are binding and legal obli igations of the City of Norfolk, 
Virginia. 
Bids will be the 
The right is reserved to reject any and all b 
Circular containing full in I 


received for whole or any part of said bonds. 


upon request by 


formation will be forwarded 








R. E. Steed, City Clerk, Norfolk, Virginia. 
THE FINANCE COMMITTEI TH ITY COUNCIL: 
W. H. SARGEANT, th Chairman, 
from the Common Council. 
NATHAN METZGER, Chairman, 
from the Board of Aldermen. 
to say that we are almost wholly de- and we should not be, as in the last, 
pendent upon the foreign trained and so dependent on foreign trained and 
the foreign born whenever we wished foreign born to teach our youth as we 
to find workers to send into the for- have beer A world struggle in a come 
eign field of business and commercial mercial sense was approaching and the 
enterprise with any hope of success nations now unhappily at war will 
Even for clerical positions the foreign- need and will use the best of their 
er was superior to the American brains for their own re struction and 
trained individual. for the over} f the foreign Mar- 
One fault in American education was kets and we shall require in this coun- 
that our young people are not taught try, in fact need now, an efficient and 
to concentrate, as there can be no real well trained body of young men, if we 
efficiency without the power of mind wisn to t th other countries 
concentration. The tendency in com- and mainta xtend our position 
mercial school education, Mr. Schiff in internation le 
said, seemed to be to emphasize too SE ae 
strongly the bookkeeping, stenography, — : 
typewriting, etc.. end. Business is now A WOMAN SAVED FROM LOSS, 
a profession and training for it should I certainly like the way you show up 
be broad and thorough In teaching such leeches as Emerson Motors and 
foreign languages too much emphasis others 4 neighbor (woman) had de- 





lent in this respect, and he was free 


When writing advertisers, tell them you are a subscriber to The Financial World. 


was laid upon the literature and writ- cided to buy 25 shares at $10, and she 
ten language to the neglect of the changed her mind quick when I showed 
spoken language. The best teachers her your write up about it. 

are none too good to train Americans H. M. FISHER. 
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est inthe field. 33 years without the 
loss of adollar to any investor, Our 
methods are conservative and safe, Our 
service makes the investments free 
from annoyance to you. Write for 
descriptive pamphlet “1” and current 
offerings. 


We’re Right on the Ground 


hae LANDER & CO. 


pital and pow gle ae One halt Mi Mitton Deters 





1883 








Our ‘Company i is one 2 of the old- 














DIVIDENDS, 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 17. 


A regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock has been declared, payable Janu- 
ary 2, 1917, to stockholders of record at the 
close of business December 15, 1916. 


Common Stock Dividend No. 17. 

A dividend of one per cent. (1%) on the 
Common Stock has been declared, payable 
January 2, 1917, to stockholders of record, 
entitled to share in such divide nd, at the close 
of business December 15, 1916. C hecks will be 

mailed. WALTER DUT TON, Treasurer. 

42 Broadway, New York. 





is to select and to make the best ] 
Farm Mortgages 

Send for Our Booklet 

___. it gives our methods in deiail and shows 

«why our clients have never had a loss. 


3. George M. Forman & Co. 
<g (Founded 1885) 11 So, La Salle Street, CHICAGO 





Our Business ~] 





FE: 
MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, WN. Y. 














FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 





DIVIDENDS, 





THE AMERICAN GAS COMPANY. 
104 Market St., Camden, N. J. 
November 21st, 1916. 
A quarterly dividend of 2% or $2.00 per 
share has been declared on the capital stock 
of this Company, payable December Ist, 1916, 
to stockholders of record at three o’clock 
P. M., November 22d, 1916. Checks will be 
mailed. 
J. B. TOWNSEND, 3d, Treasurer. 





wee POWER & LIGHT CO. 


Broadway, New York. 
COMMON STOC nd DIVIDEND NO. 16. 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of American 
Power & Light Company has been declared, 
ayable December 1, 1916, to Common Stock- 
i itere of record at the close of business 
November 24, 1916. 
M. H. ARNING, Treasurer. 





CENTRAL LEATHER COMPANY. 

A dividend of $1.75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company, payable Janu- 
ary 2nd, 1917, to stockholders of record De- 


cember 9th, 1916. 
H. W. — Treasurer. 
New York, November 21, 191 





CENTRAL LEATHER COMPANY. 


An extra dividend of $2 per share on its 
Common Stock has this day been declared by 
the Board of Directors of this Company, pay- 
able December 30th, 1916, to stockholders of 
record December Ist, 1916. 


. W. HILL, Treasurer. 
New York, November 21, 1916. 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Ca- 
nanea Copper Company has declared a divi- 
dend of $2.00 per share upon its Capital Stock 
of the par value of $100.00 per share, payable 
on November 27, 1916, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M. Friday, November 10, 1916. 
The dividend is payable only upon the $100.00 
shares into which the Capital Stock is divided. 
All stockholders who have not converted their 
holdings into shares of $100.00 par value should 
do so without delay in order that they may 
receive their dividend promptly. 

The transfer books wi 1 not be closed. 


J. EN, Treasurer, 
New York, October 26, 1916. 








THE NEW YORK AIR BRAKE CO. 


Fifty-sixth to Sixtieth Quarterly Dividends. 

The Board of Directors hz as this day declared 
out of the surplus net earnings of this Com- 
pany a dividend of TWELVE AND ONE- 
HALF DOLLARS ($12.50), and an extra divi- 
dend of TWELVE AND ONE-HALF DOL- 
LARS ($12.50); payable FIVE DOLLARS ($5.00) 
on the 22nd day of December, 1916, to the 
stockholders of record of Dece -mber Ist, and 
four ack tenes quarterly installments as fol- 
lows: FIVE DOLLARS ($5.00) on the 23rd day 
of (hes 1917; 22nd day of June, 1917; 21st day 
of September, 1917, and 21st day of December, 
1917, to the stockhok lers of record of March 
Ist, June Ist, September 4th, and December 
4th, re spectively. 

The transfer books will not close. 

Checks for dividends will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Office. 

Cc. A. STARBUCK, President. 

New York, November 22nd, 1916. 





REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND NO. 53. 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company, held 
November 16th, 1916, the regular quarterly 
dividend of 14% on the Preferred Stock, and 
an extra dividend of 4% on the Preferred Stock 
on account of deferred dividends, were de- 
clared payable January Ist, 1917, to stock- 
holders of record December 16th, 1916. Books 
remain open. 

RICHARD JONES, JR., Secretary. 





SOUTHERN PACIFIC COMPANY. 
DIVIDEND NO. 41. 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Cap- 
ital Stock of this Company has been declared 
payable at the Treasurer’s Office, No. 165 
Broadway, New York, N. Y., on January 2, 
1917, to stockholders ‘of record at 3 o'clock 
P,. M. on Wednesday, November 29, 1916. The 
stock transfer books will not be closed for the 
payment of this dividend. Cheques will be 
mailed only to stockholders who have filed 
permanent dividend orders. 

A. DEVENTER, Treasurer. 

November 9, 1916. 





CHATHAM & PHENIX 
GAINS, 

The Chatham & Phenix National 
Bank has issued a statement of its con- 
dition at the close of business on Nov. 
17, showing total resources of $91,723,- 
293.49. The deposits on that date 
amounted to $84,347,060.80, against $71,- 
786,406.90, when the bank issued its 
last previous statement on Sept. 12. 
This increase of $12,560,653 between 
bank calls reflects the measure of the 
bank’s gains in business and accounts 
in that short period. Joing back six 
years ago it is found that the bank’s 
total deposits were then only $7,500,- 
000. The bank has made its biggest 
record in business gains under the 
leadership of the President, Louis G. 
Kaufmann, 


BANK’S 


PROFITABLE INVESTMENTS, 

I have appreciated your advice in 
the last two years very much, and all 
investments have turned out profitably. 
I recently sold all my stocks at a big 
profit and now have about thirty thou- 
sand dollars to reinvest. 

L. M. GURLEY. 


FROM OUR READERS, 
I am a new _ subscriber to “The 
Financial World” and like it.” 
—D. B. Debount. 


CINCINNATI QUOTATIONS, 
Furnished by W. E. Hutton & Co., 60 Broad- 
way, New York. First Nat'l Bank 
Building, Cincinnati. 

Bid. Asked. 


American Rolling Mill com....328% 350 
American Rolling Mill pref... .124% a 
Cincinnati Gas ......... eee 91% 





Cincinnati Gas Transportation. 140 145 
Barney & Smith com.......... ‘% 
Barney & Smith pref.......... es 90 
Ohio State Telephone com..... 4444 45 
Ohio State Telephone pref..... os 107 
Cincinnati Street Ry........... 57% es 
Proctef & Gamble pfd.......... 198 

Columbia Debenture 5s......... 80 85 





ORDNANCE STOCKS. 


Quotations a. by Gilbert Eliott & Co., 


Pine St., New York. 


ba Aske d 
Aetna Explosives pfd..... ap 60 
*American Brass ...........-- 402 408 
American & Brit Mfg Co com.. 10 20 
American & Brit Mfg Co pfd... 20 40 
Atlas Powder com ............ 172 178 
Atlas Powder pfd............. 97 101 
Babcock & Wilcox............ 124 128 
Bliss (E W) com............. 740 790 
Wiles CI. Wd. BiB inc cegcvcccss 75 85 


7#Can Foundries & Forgings... 200 210 
Can Foundries & Forgings pfd. 90 100 


Canadian Car & Fdy com..... 40 45 
Canadian Car & Fdy pfd...... 70 80 
Canadian Explosives com..... 880 460 
Canadian Explosives pfd...... 100 110 
Carbon Steel com.........-.... 115 125 
Carbon Steel Ist pfd.......... 100 106 
Carbon Steel 2d pfd........... 75 80 
Cale BIME. non ccicdscscctecses 900 930 
Crocker Wheeler com...,..... 95 100 
Du Pont Powder com, new.... 293 299 
Du Pont Powder deb 6% pfd... 102 105 
Electric Boat com. ........... 410 420 
Electric Boat pfd............. 410 420 
Hercules Powder com. ....... 375 885 
Hercules Powder pfd. ........ 114 119 
Hopkins-Allen com, .......... 15 25 
Hopkins-Allen pfd. ........... 40 60 
International Arms, .......... 20 25 
Lake Torpedo Boat........... 12% 13 
Midvale Steel & Ordnance..... 69 70 
Niles-Bement-Pond com. ...... 209 214 
Niles-Bement-Pond pfd. ...... 105 110 
Submarine Boat. ..........++. 41 42 
Scovil] Mig. Co... ces ccsvcess S40 860 


Winchester Repeating Arms.. .1200 1350 


*Ex dividend. fEx dividend 6%. 





CURB STOCKS, 

Closing prices on Friday, Nov. 25, f 
some of the most active stocks and bo! 
dealt in on the New York curb market 
low : 





Stocks: High. Low. Clk 
Bete TERR «cies cece os de Oe N7% , 
mammee BO .<0cciewasice 60 59 60 
Carve -Bbeds. .cccsces it 126 22 125 
Carwen Steel .......... 15% 15% 15 
Charcoal Iron. . «+... 814 814 8 
Cerro de Pasco......... 44% 433 J 
Chevrolet Motors ...... 180 173 175 
Cos@en @ CO... i. ce%s. 17% 17% 17 
Cosden Oil & Gas....... 13% 135% | 
ae Se) Sree 38l, 8 38 
C, RI & P 6% pfd, wi... 77% Q7 
C, RI & P 7%, pfd, wi.. 93 92 
Lake Torpedo .......... 12% 12 
Se oe prt 61 Ho 
Midvale Steel .......... TO% 70 
Marlin Arms .......... 3 56 
seen FF Pe cas oes 13% 1 
Oklahoma Ref. ......... 11% 11 
=e ear oe 58% 57 
Benth OS Tr. ois cases 8% 8 
GG SE. occcautuced 92 91 
Submarine Corp. ....... 42 41 $1 
United Alloys ......... 521% 51% 52 
oo eer ee 62% 62 62 
Wreee: TOG. 2. achat es 57% 57 57 
United Verde Exp....... 40% 40 40 

BONDS. 
Cerro de Pesco 6s....... 124 124 124 
Cosden & Co Gs......... 103% 103% 103! 
French M 6s w i........ 981% 98 98 
Midvale Steel 5s....... 98 98% 98 
Russ Gov 5148 ......... 94% 9% 94 
Russ Gov 64s. ........ 100% 100% 100 
Sinclair Oil 6s.......... 106% 106 106 
Un K 5s, 3-yr........ 99% 9914 9914 
Un K 5s, 5-yr........ 98% N83 98 
_. 2.  * er 90% 90 90 





MASSACHUSETTS STOCKS, 
Quotations furnished by L. Sherman Adams 
50 Congress St., Boston, Mass. 

November 23, 1916 


Div. 

per cent. = Asked 
American Glue com..... 6 127 29 
American Glue pfd..... 8 147 149 
American Mfg com..... 7 170 175 
American Mfg pfd...... 5 99 102 
Berkshire Cotton........ 10 195 200 
Boston Belting.......... 8 120 125 
Douglas Shoe pfd...... ae. 108 105 
Draper Company........ 8 148 52 


Duquesne Light pfd.... 7 109 110 


POT? BPOCR es scccseeves 8 153 156 
Fisk Rubber Ist pfd.... 7 110 112 
Gray & Davis com..... we me 14 
Gray & Davis pfd...... 7 a 80 
Great Northern Paper.. 12 400 475 
Hendee Mfg pfd........ 7 93 94 
Heywood Bros & Wake- 

0 ORR Se 6 150 160 
Heywood Bros & Wake- 

at Fe ae « 6 100 103 
Library Bureau pfd..... 8 104 107 
Mich State Tel pfd...... 6 921%, 94 
RAED IB isa’s s snipe a 8 178 182 
Thos G Plant pfd..... oe 108 105 
Splitdorf Elec com...... - 91 93 


Splitdorf Elec pfd....... 7 

U S Envelope com...... 7 . 
U S Envelope pfd...... 7 115 117 
Union Twist Drill com.. 6 5 
Union Twist Drill pfd.. 6 
Waltham Watch com... .. 
Waltham Watch pfd.... 6 85 87 


ian 


cD dM 


Po 


Vea? 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 








Y, STOCK EXCHANGE 


bears seemed to have 
most of the week 


ff the Stock Exchange were in- 
to sell rather than buy stocks. 
shifted around on Friday and 
d their commitments on the bear 
The volume of trading eased off, 
ver, to a considerable extent. 
s prices: 
High Low Close 
A p Galt Bins wcesscnccvencees 125 12% 124% 
hall. osceccccccescesece 37 33% 36% 
Ae, Ck cts cuadbcredsiuar 9314 89 931% 
an Beet Sugar............. 106 104 105% 
Oe Ci isa stikdecccdccasen 644% 62% 64 
— are 74 72% 74% 
oon ss 8 iin cece sweteeee 51% 51 51} 
bhesesksard cagnese 17 16% 165 
.  & Lol rae ee 77 76 76 
* See pepescaasegeedsesetare 27! 27! 27! 
COG chavs checdetesnsiieds 22% 22 22! 
SOR IE on cbekéredessaae 544, 53 53% 
an Locomotive ........... 91144 8934 91 
art SRRGREIR, o 6<000s sscedes 120 117 119 
an Steel & Fdry.... ..... 69 68 69 
Bp Sent kbewdn bos ene hs 118% 116% 118! 
an Woolen.........-sse0- 5314 52 531 
n Woolen pfd............ 98% 98!4 98! 
Po taenctnccintsrte 683%, 65 68 
ve eee toe 61 58! 997 
Micusawencebedss.tssa¥eds 100 98% 100 
Oh. 6b2800bd6neseescoceoens 10434 104 104 
Wes, Binan get incestis ak 12634 120% 124! 
I ocomotive Wd gewenes wee 85 831, 84 
OUD ss cscscccade secsves 8634 86! 86 
n Steel ..660 650 660 
BS Beirne. ckbotxivecnnsccce 69 671 68 
.n Pacific Rees onesgasabins 17114 168 170! 
Leather.. .114% 112% 1137 
SR bs Seveesensensiées 67%, 66%4 67! 
We 5550 6s 00d ceecnss 14! 14144 14! 
t West mld .2..0 cccccccee 3% 43 43 
BG Ds napancbectaccoasee 93! 92 931 
cr. ae 3444 82 33 
GUE o0ccctenssserce ecen 34 } 33 
CRS ccsaks cc covnsias 68 6 68 
sel & SS are ee 58 5D 58 
led BOB is o0c00scte cences 136 136 136 
SS 104144 100 10 
roducts Se neewehsoes nena 28144 27% 275 
errr ree ane 86 88 
Cane Sugae....ccccocscccese 019% FO% 70! 
CCUMTEES, cc cccscccestsccoess 45% 42 45 
sp Ohastedecdopeocccnende 3734 36% 37 
OY A RS Re 52 5 52 
BROIIID. os vcwccdecccveved 18014 17934 18 
ich, B F.... <lan 70 71 
Mining...... giddonconeass 131%4108 1097 
T Oe BBs ccc. cocccccece 45 4414 45 
©. C COBBER. ccccdcices.ce oe 52% 52 52 
Cinsds an ediis oosaecc 105 104 105 
WIPER. coscccccocoscocsccsce 70% 69 70 
OTL. wn csccccecceteee eeesene 18% 18 18 
OM WEA inkb 6600000066, 7434 7434 7434 
: e) errr 47 45%4 47 
t Mer M pfd ctfe .......0+ cscs 118 116% 117! 
national Paper..........-.+ 65 6234 64%4 
national Paper pfd.........- 10444 103 =10414 
NIGMS sc awesscacteorsoecetcces 46% 45% 455 
pe Cte ct scen eins dda sn 264% 26 26 
a, MOP PTT eT TTT TTT TTT ly 58% 57 58 
DROEE s6casiccisdecasssvens 5 10414 103% 104 
is VG cncbcccsasscccestes 82 815% 81! 
I RUED, Mr NN <onéecbdnccesece 3934 39% 39%, 
Maxwell Bn Gitveres covisckodecetas 76 734% 75% 
, 8 ee ee 81% 81% 81% 
yy OE PORE scdss octccosssccoss 10974 108% 10914 
Mieml Copper.....sccccscscccece 46% 44% 46% 
M issourl Pacific.ceseeseseeserenes 11% 10% 11\% 
4 POWER eccccccecesceoceteces, 110 100 110 
\ LAGE si rekinn wacbeesecpesscess 69 684% 6 
ada Cons Copper .....-..++.. 304 28% 30% 
Y Ai When c 258s cocecesss 180 175% 179% 
UY Cee cditictedcvnsicuse 107% 107 ~=—:11073 
Y IN Be Oiindkns 6b0060000n0 40% 58 57% 573 
O B Wicserscevetccscscccts 30% 2934 30% 
folk & Western .........s000s 14014 139% 139% 
thesn, PMEIDs <dicccccacccctess 111% 111 111% 
WhO Dec ucedsetescscccves 6% 634 6% 
SC MEG aadicas ca8tse<edéeecars 26 25% 26 
Nap ICR MMs is00066tdiersee 5634 56% 56% 
Pitts — —_ GUE vi cence tics fo 42%, 4914 
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STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co., 
25 Street, New York City. 
Bid. Asked. 
Anglo-American Ol] Ltd............-- 16% 17 
The Atlantic Refining i 910 920 
Borne- 2S sameek 415 435 
Buckeye CES a 106 109ex 
Chesebrough Mfg. Co., Cons,....... 490 510 
en 3 ES aR 50 70 
ee aera 550 555ex 
Creacent Pipe Line..........0.sceces- 41 43 
Cumberland Pipe Line................ 113 118 
Eureka Pipe Line.................+..230 235 
Galena Signa! Oil, pfd................ 140 145 
Galena Signal ti, i ans yack 194 196ex 
Illinois Pipe Line..............+0000- 207 210 
Indiana Pipe Line............-...-00. 113 117 
International Petroleum Co., Ltd..... il 11% 
Lg Rare 18 20 
SeOW COU COM coer ccoctvccepsees 225 230 
Se eg errr 108 112 «¢ 
SEE So ndvesbigseiccescudvtcssanee 377 ex 
} Penn-Mex. Fuel Co,... ..........05: 63 68 
ee Ge rere 14! 15 
Pierce Oil Corp. Conv. 6’s 1924....... 84 86 
area Sarre 545 550 
Praiste Pipe. Lams... ..0.00cccccccces O00 340 
Solar Refining Co............. 400 410 
Southern Pipe Line.................- 215 220 
EN GEEE vi dssewsccecctocce’s ee 535 
South West Penna Pipe Lines....... 113 118 
Standard Of) (Cal.).........cccceces 367 370 
a! aes 845 855 
Standard Oil (Kan.).. Sey 560 
Standard Oil (Ky.)..........secceces 650 670 
Standard Oil (Neb.)..............-066! 570 585 
Standard Oil te . Sn eee 685 690 
Standard Oil ( \ IE EE I 260ex 
Standard Oil (Ohio) peskatec boukenaeira +40 445 
Swan & hier sickecheébasecsion 132 137 
SPREE EE BAO 6 6.5.65 csscccdsesésse 100 102 
Pinna dbaveeswiscesnacéas 383 388 
ee EN EIST ear 42 47 
MISCELLANEOUS OIL COMPANIES, 
Bid. Asked 
ee 0 Gn wn « bodes csees 17% 17% 
Gulf Oil Corporation....... 7 300 
Houston Oil Co com..... 191% 91 
Imperial Oil Co, Ltd. 240 we 
Magnolia Petroleum Co 265 — 
Midwest Refining Co. 2 8514 
Sapulpa Refining Co... . Wy 11% 
Sinclair Oil & Refining C«¢ 06% 57% 
Pigewater OFF GOs ccccs cies 18: 185 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 





Bid. Asked 

American Light & Traction com..... 381 384 
American Light & Traction pfd...... 110 113 
Adirondack Electric Power, com..... 26 28 
Adirondack Electric Power, pfd...... &5 87 
*Am. Gas & Blect.,com............ 152 155 
*Am. Gas & Blect., pfd............... 50 52 
Am. Power & Light,com............. 75 78ex 
Am. Power & Light. pfd............. 86 88 
American Public Utilities, com..... 40 44 
American Public Utilities, pfd........ 72 75 
American Waterworks & Electric.... 954 10 
Am. W.W.&E. participating pfd . 24 27 
Am. W.W.&E. first pfd ............ 67 70 
Carolina Power & Light Co., com... 34 38 
Carolina Power & Light Co., pfd.... 97 100 
Cities Service, GOGR. ....cccccccscseces B28 330 
Cities Gerwioe, B06. cccccccccsovccs 92 O4tex 
Colorado Power, CoOm,.......e+ses.05 3 33 
Colorado Power pfd .............005: 100 104 
Comwth P. R. & L., com............. 60 63 

a EE aaa, 83 85 
Denver Gas & Elect. Gen. 5s........ 07 99 
Blectric Bond & Share pfd.......... 98 102 
Empire Dist. Electric pfd............ 90 95 
Federal Light & Traction, com......, 16 19 
Federal! Light & Traction, pfd........ 55 59 
Gas & Electric Securities, com........ 300 325 
Gas & Electric Securities, pfd........ 95 100 
Northern Ontario Lt & Prcom....... 14 17 
Northern Ontario Lt & Pr pfd........ 57 62 
Northern States Power com.......... 103 105 
Northern States Power pfd........... 100 101% 
Ozark Power & Water, com.... -.... 44 48 
Pacific Gas & Electric, com.....: .... 65 66 
Pacific Gas & Electric, pfd............ 90 92 
Republic Ry. & Light Co.,com....... 50 52 
Republic Ry. & Light Co., pfd.. 2a 80 
Southern California Edison, com...... 90 92 
Southern California Edison, pfd..... 166 109 
*Standard Gas & Electric, com....... 154% .16\4% 
*Standard Gas & Electric, pfd.. 2 44 
Tennessee Ry Lt & Power com....... 11 12 
Tennessee Ry Lt & Powerpfd....... 49 50 
United Light & Rys.,com........ce0. 50 51 
United Light & Rys., Ist pfd...... co Fe 81 
Western Power,com..............- 1» IAS 20 
Western Power, pfd.............0005. 69 71 
Northern Ohio Elec, com............ 42 44 
Northern Ohio Elec. pfd..... 81 83 
*Par value $650. 

CHAIN STORE SECURITIES, 


Quotations by Merrill, 


New York Sto 


Kresge com. 
Kresge pfd. 
McCrory com. . 
McCrory pfd. 
Woolworth com. 
Woolworth pfd. 


ck Exchange, 7 


Lynch & Co., 


members 


Wall St. 
Bid. Asked. 











PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New Y 


Am Gas & Bl comieece..cccccsccccees 

Am Gas & Bi 986. ....ccccccccccceses 50 

Am Light & Tr com.......... wu 

Am Light & Tr pfd.......... 

Am Power & Light — 

Am Power & Light pfd............... 86 

Am Water Works oe El ist pfd.... 67 69 
Am Water Works participating...... 26 26 
Cities Service Com... .....scccssscces 328 330 
Cities Service pfd ...........csceecees 92% 93 
Commonwealth Pr Ry & Lt pfd...... 8342 85 
Northern States Power Co............ 3 105 
Northern States Power pfd...........100 102 
Pacific Gas & El com...........0+e0 65% 66% 
Pacific Gas & El pfd..........seeeees 91 93 
Republic Ry & Lt com......... ieso ee 51 
Republic Ry and Lt pfd...........+. 78 79 
So Cal Edison com.........sccseses 91 93 
TN Oar 106 109 
Tennessee Ry, Lt & Power com..... 49 51 
Tennessee Ry, Lt & Power pfd...... 11 12 
United Lt & Rys oom.........cssces 50 51 
*United Lt & Rys Ist pfd .......... 79 80 


*Ex Div. 1% 





MISCELLANEOUS STOCKS. 


Quoted by Willi mem & Squire, 25 Broad Street, 
New York C ity. 


Bid. Asked 

IO GOR, 6. 6 caceceniesesinesaas 70 75 
Am Chicie pf.... eo pecccesecescoe 78 81 
American Piano, com..:........cs«s. 10 iz 
American Piano, pf............scee0es 73 76 
Am Type Founders com.............. 41 43 
Am Type Founders pf............++0. 93 96 
SE ES Ere 110 113 
EE SS Re ES rere 106 §=109 
rr ee pee 74 80 
CE CAD BE... s<cccerseces 96 99 
SD ES area 375 385 
Lehigh Valley Coal Sales i ediitean 96 98 

*New eae Zinc eager: 364 368 
Otis Elevat 00665 ret pads ovepeneta 66 69 
Otis Elevator pf sbb adds db onshebmoes 93 96 
Dl? @Ol bss cocesnockbantios 150 160 
Ce” 20. ccpecsessandeenes ate 102 104 
BN EEE CO. 0c cc cccccdcccevenedees 275 278 
*New. 





PITTSBURGH QUOTATIONS, 


Furn ed Georg R. Christian, 80 Broad- 
New I K UItY. 

Bid. Asked, 
\ &% 18 
Amer W - 104 a 
An W tla 61 62 
Amer W G i 117 118 
C 2 124%, 44 
Cc ( Elect 48 4814 
Ce ( oe 5 
Ind n t Bwg com. .. ‘ 45% 4% 
ind ndent Bwg pfd oe 1914 
Li ] Ir Works c SO 
Ma ( Lig 661% 
Mot int § vO ee 
Natl Fireproofing com TY% 7% 
Natl Fireproofing pfd too ae sales 
Ohio F l 17% 17% 
Ohio Fu Su y 514 57% 
Oklahoma ‘ - . 85% 86 
Osage & Oklahoma . 121 ok 
Pittsburg Bys om 5 54 
Pittsburgh Bwe pfd. 20% 
Pittsburg Coal com .. 49 
Pittsburgh Jerome. ; 156 
Pittsburgh Plate Glas le 
Pittsburgh Oi y Gas sales 
Pure Oi 21 
San Toy Mining .. » 
Southern Oil & Trar 814 
Tonopah Extension ° 5 
Tropical O we% ' 12% 
1s Ql 39% 








Air Brake f % 
Machine 0 ne 
Wa Pr « 244% 25% 
Wa Pr pfd ‘ 74 
i ‘ 17 2 
MOTOR SECURITIES. 
Quotations by Merrill, Lynch & Co., members 
New York Stock Exchang 7 Wall St. 
Bid. Asked, 
Chalmers M I n 135 145 
Chalmers Motor pfd 113 115 
Chevrolet Motor 175 180 
Continent Motor : $1 43 
Ford of Car L ; : yy. 310 
Grant Motor 8 11 
Hupp Motor com 4 5 
Hupp Mot 1 90 100 
Internation Motor c 5 7 
International Motor pfd 20 30 
Packard M r com 170 180 
Packard Motor pfd 101 104 
Paige Detroit : oe . 88 40 
Peerless Mot ; 21 23 
Regal Motor pfd ; 30 35 
Reo Motor Car . 45 47 
Standard Motor <- : — 8 
United Motor ap ee eee . 62 63 
Mitchell Motor ae ete ese ee 61 
Stromberg Carb cos 40 
Motor Prod. . 55 58 
Emerson Motor oe re 3 
General Motor, new, com.......152 156 
General Motor, new, pfd....... 30 93 
Chalmers, new, Com........... 36 87% 
Pierce Arrow Com............. 55 56 
Pierce Arrow pfd. .107 108 
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The Hauling Boss 


= 


Standard Oil Company 
Armour & Company 

Morris & Company 

Indian Refining Company 
Fleishmann Yeast Company 


9000 Now in Use 


Cudahy Packing Company 
U. S. Mail Contractors 
Schlitz Brewing Company 
Butler Paper Company 


Montgomery Ward & Co. 


and thousands of smaller users everywhere 


Smith Form-a-Truck has become 
the leader in motor truck sales and 
service in the short space of fifteen 
months. 9,000 have been delivered and 
are now in daily service, some as parts 
of fleet equipment for many of the big- 
gest concerns in the country ; thousands 
of others as single units for small com- 
panies who find in Smith Form-a-Truck 
the real solution of economical, efficient 
hauling. Smith Form-a-Truck has es- 
tablished a ton-mile hauling cost fully 
50% lower than that obtained from any 
other form of hauling service. 

The Smith Form-a-Truck attachment 
combines with any Ford power plant to 
make a one-ton truck. 

Big, new developments adapt it equal- 
ly well to Dodge, Maxwell, Buick, 
Overland and Chevrolet cars. Attach- 
ments to combine with a still greater 
number of power plants will follow as 
fast as manufacturing facilities pro- 
vide. 

In daily service in every line of work 
Smith Form-a-Truck is demonstrating 
that it will do the work of two or three 
horse drawn wagons in one-fourth the 
time and at less than half the cost. 
And yet the Smith Form-a-Truck costs 
no more than a good pair of horses. 


Tremendous business developments 
have established the Smith Form-a- 
Truck Co. as one of the biggest and best 
manufacturers in the motor truck field. 
Work is already under way doubling 
the present capacity of the factory. 
Plans are fully completed for the pro- 
duction of 30,000 Smith Form-a-Truck 
attachments next year. 

Material is contracted—manufactur- 
ing arrangements have been made. 

In fifteen months Smith Form-a-Truck 
has grown from a manufacturing idea 
to the leading producer of delivery 
equipment of the world. 

And yet the future growth of the Smith 
Form-a-Truck has but started. De- 
mand is growing in leaps and bounds as 
users everywhere have had their haul- 
ing costs cut below all previous records. 
Big companies placing trial orders for a 
few Smith Form-a-Truck attachments have 
increased their demand until many are 
using hundreds. 

Users of single Smith Form-a-Truck at- 
tachments have found their business radius 
so enlarged by this new form of hauling 
that they have been compelled to double 
and treble their original order to take care 
of increased business. 

In every line of service, under every con- 
dition of use, Smith Form-a-Truck fur- 
nishes the lowest operating cost ever de- 
veloped in transportation. 


Smith Forma Truck ©. 


1470 Michigan Boulevard, Chicago, U. S. A. 


Smith Form-a-Truck Sales Co., Inc., 245 W. 55th St., New York City, N. Y. 
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